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1 0o.  A  OOPY,  $3  A  YEAR 


Keep  a  Record  of 
Your  Securities 


l%r  the  esD'Venienc.  of  ilfelrins 

to  keep  a  necorti  of  their  .ei-.iiritiPs 
w»  have  prepared  a  cooelee  and  con- 
venlatt  SBOnBrry  RECOR'D  form 
for  antertav  the  name  of  the  aecurl- 
tlM.  date  of  purrhaae,  aiaouot.  pur- 
cbaM  price,  annual  Inrome,  time  of 
IntarHt  or  dividend  payicMit,  matur¬ 
ity.  etc  Such  a  record  ta  atmoat  In- 
dltoeoeahta  to  aamirHy  holder. 

Tha  cloea  of  the  year  la  a  good  time 
to  aaa  that  your  holdlnge  are  all  pro¬ 
perly  entered,  or  your  Hat  bruualit  up 
to  data  Go  o»er  your  aecurltles  care¬ 
fully.  There  may  he  aoina  maturinc 
at  an  early  data  -which  could,  with 
conalderahle  profit,  be  exchanged  for 
leaf  term  aecuritiae.  In  tliic  connec¬ 
tion  «o  ahail  be  triad  to  make  aug- 
ceetiana. 

Co#»  tf » to  SECrJKlTY  RBCORD 

ftrmvrili  be  tiaity  sent  on  request. 

The  form  is  prepared  nUh  spaces  for 
enterintU  items,  76  items  or  tto 
Urns.  Please  state  which  <i  desired. 

A.  E.  AMES  &  CO. 

Transportation  Bldj. 

*  MONTBEAL. 

aVSSTMEJfT  BECXJKniBB 


OVERSEAS  BANKS] 
HAVEIMPRESSIVEi 
FUNCnONLONDON 


Over  Hundred  Prominent  Bank¬ 
ers,  Including  Governor  Bulk  j 
of  England,  Hear  London  j 
Manager  Canadian  Bank  of; 
Commerce  Address  One  of 
Most  Important  Meetings  in ! 
Years.  ! 


Province  of  Quebec 


5*2%  BoucIh 

Due  Dec.  1,  1936 
Price  on  uppUcation 


BbUbUehti  I$$» 


TOKONTO 
VKT  OKU 


NEW  TOIE 

CHICAGO 


i  (From  (he  London  Bureau  of  Thej 
I  Financial  Times.)  j 

j  l.omlon.— The  dinner  given  re-j  21  St.  Jollll  Sll'crl 

I  ceiitly  in  London  by  the  British  IVfOMT'nir  A 1 

:  CKerseas  Banks  Association,  at  I  I  IlCiAI. 

wliicli  (he  Risrht  Honorable  Winston! 
i'hurchill.  Seeretary  of  Stale  for  the! 

Colonies,  was  the  guest  of  honor,  1 
was  of  espreia)  intcrc.st  to  I'anailian 

Ijanking  di-cles  in  that  Charles '  _ _ 

i'anibie.  Ijondon  manager  of  the  I  - 

Canadian  Bank  of  t'oramerce,  prc-i|\prtl||  I  J|  n 
bided  at  the  gathering.  :\Ir.  (  anibie  t  Kr  |.|||  111  If  u\.  II  IN 
is  fhairman  of  the  British  Overseas  *  ^wUkinil  flV  I  IJI1 

...  ... D  OMIMON  BEIDG  E 

<•  landge  s  Hotel,  was  attended  by  a 

gathering  of  baukcr.s  which  only  the  .  ' 

great  financial  metropolis  of  the  Order  to  Sell  at  Market  ( .an led 
world  could  bring  together.  Theve  /  stock*.  Ifonn  Sliarjih.— 
were  over  one  hundred  present  in-  W  „  KecoT.-n.  ' 

1  eluding  tlie  Governor  of  the  Bank  of  7^ 

England,  the  heads  of  all  the  great  l^oininicn  Hrids^'  fumishrd  ilic 


Harris,  Forbes  &  Company 


I  imitcfl 


C.P.R.  Building 
TORONTO 


eluding  the  Governor  of  the  Bank  of 
Kngland,  the  heads  of  all  the  great 


^'PECULIAR  ACTI3N 
..  DOMINION  BRIDGE 

a 

he  .  ' 

he  Order  to  Sell  at  Marki'l  I  .iri'ied 
ye  /  Stocks  Itoni!  Siiarjilj. —  i 
"*  Rapid  KecoTiT'. 

TS .  , . ,  ,  , 


Bonds  of  the 
Highest  Grade 
$80,000 

Prov.  of  Quebec  5 

Itoe  Dec.  1.  193<,  at  100 
To 

$45,000  (£9,000) 
Can.  Northern 

Guaranteed  by  Dominion 
of  Canada 
Dim  1961.  at  65 

To  YioUiH% 

$90,000 

Island  of  Montreal  6’s 

Du.  Nov.  1.  1926,  M  too 
To  Yield  6% 


joint  stock  banks  in  I.ondon.  and  all  ®nd  .‘ien.sation  of  the  week's] 

the  London  manager  of  the  Canadian  trading  on  the  Stock  Kxi  liuiige.  Im-j 


and  other  overseas  banks. 

Mr.  Camble’s  speech  was  of  an  in- 


mcdintrly  following  ihe  brenk  in  • 
Lyall  and  on  the  day  .subsenuent  to! 


terestiug  nature.  "The  key-note  of  the  announcement  of  the  ciil  in  ihej 
all  our  efforts  at  the  present  time  dividend  of  that  stock.  Uoniinion ' 
.should  be  co-operation,”  Mr.  rambie  Bridge  gave  an  astonishing  di.spia.i  ] 
■said,  ‘‘co-operation  between  nations,  c)f  selling.  The  stock  in  (he  fore- , 
tietween  those  who  hate  been  our  boon  session  of  that  day  opened  at ; 
allic.s  and  those  who  have  been  our  losing  ihe  fraelion  sales  ot ; 

enemies.  In  this  respect  wc  all  sin-  '*'’  shares  and  closing  at  T.j'.i.  atterj 
ecrcly  trust  that  goo<l  i-esulfs  will  sales  of  only  70  share.-.  'I'he.se 


Real  Distinction  Between 
Govt.  3onds  and  Hybrids 
Now  becoming  Recognized 

WHLN  is  a  ^vcrnmcnl  bond  not  a  government  bond  ? 

1  his  jrives  form  to  n  question  which  has  been  arousing 
discussion  in  investment  circles  of  late,  and  which  promises 
to  attract  more  attention  Irom  thir.  forward. 

We  submit  the  answer  that  a  government  bond  is  not  a 
government  bond  when  it  is  a  hybrid. 

That  is  to  say,  when  a  government  usurps  the  functions 
of  its  citizens  and  invades  the  field  of  business  in  which  they 
make  their  living,  it  ceases  to  be  simply  a  government  and 
Ijecomes  a  hybrid, — partly  a  government  and  partly  a  com¬ 
mercial  organization. 

I’urely  as  a  government,  it  represents  the  people,  hold.s 


accriie  from  the  conference  at  Wach-j  Pi'ii^cs  compared  with  Ibe  previou.*!^y  j,.,  trust  for  them  the  common  heritage,  and  administrates  the 
inglon:  fnrther,  wo  should  seek  around  i  commonwealth.  Its  ordinary  expenses  in  connection  there- 

!rn'^hrSor.S',;:rrrr;  ;i::  -th .„d  i..  .x.,ao,din- 


Oversea.s  Dominions  and  the  rolonies  .sale  ol  2~j  .shares  hiid  to  i)e  made 


Krapire  and  beiweon  the  *** 


further  (wo-poiiu  ilropj 


_  V..  .,j*.  it  ynr  O.crseas  I'olonios  and  the  Uoininioiis  *•'^'^’1'  l_*la*'e  on  tbv  .sab:  ol  ly  shares: 

to  Item  /47o  themselves  in  the  matter  of  trade.  ®nd  l'5  more  earimd  the  priee  ufi  an-j 

know  full  well  from  efforts  other  poinl  io  b/.  .Mter  fi\e  more, 
cijurehill  has  made  and  is  niak-i  Kbarc:,  eliaiiged  iiamls  at  a  lialf-poiiil 
Island  of  M^Ontreal  6’s  such  co-operation  has  hi.s  tbf  uv.vl  sale  took  place  iil . 

_  „  ,  ....  varm  support,  ^^■e  have  bad  co-op- '  6t>.  ‘^4—  , 

<  ration  among  the  bank.'-.  The:  B.'  this  t,ime.  trading  bad  l)eeo'iic 
to  zttmo/o  ^  BritisI)  Overseas  Banks  As.sot  iai ion  '  n’orf  general,  tboiigb  at  no  t.im  was 

liap  n  existence  for  four  years, could  harr  hocn  cHllofl  .u  iivr. 
!’•'  formation  preceded  only  a  ■  lo"  poinl  oi  the  day  and  v.o'K 

■  i  .vear  or  so  the  foiination  of  thC'"*^  ''hd  IlieiCHfter  the  market  j 


IKVESTMEirr  SECIAITIES 
Montreal:  17  St.  John  Street 
TofoaMt  14  Ktag  totMt  But 
OnauM  Ceatnl  Chambu. 


8% 

Electrical  Field 


Association,  on  1 1'tycnglliened  lo  6b 


whose  committee  we  have  five  of  our!  ^1’*'  lotiil  sab's  of  tlie  cla\  hihoiiiiI- 
memberp.  ''*1  'v  but.  .'idO  siiaie.s.  of  whuh  t.io 

«  „  ,  look  place  on  the  dov.  I'-grad''  to 

Overseas  Banks.  1^^,,  I 

"It  may  not  seem  out  of  plaec  to  ,.p(.„vor3  of  1  bi  poiir  on  a  ten  sliarei 
infonii  our  guesl.s  ami  ))()s-ii>ly  amie |  j,,i,  "■  j 

of  our  friends  among  the  other  bank.si  I 

1ha1  the  British  Ovcr.^ca.x  Banks  .Vs-j  tli'-erc'*  <ii  Itiiver-..  i 

soeiation  compiiser.  thirty-nine  mem- 1  i.-,.,.,,,  jpf,  it  will  be  seen! 

her  banks  whoLie  bu-iness  i.s  mainlv  ^  „p,.,kncss  was  not  due  lo- 

overseas  and  v.hc)  have  their  eliief ^  ),ra\v  selling  as  to  abseneei 

offiee  or  n  bram  h  office  ui  l/m.lon. !  |„iyp,  ;.  |  i,p  action  v.as  papieky 
These  member  banks  lia\e  among  ^n,)  .sti,)P|„ent  is! 

litem  6.;!.a7  I.raiirlies  situap'd  in '  i,r..,ni  Hmt  the  inPi.-il  deeline  took. 


I  mm  b  to  heavy  .selling 


ia\e  among 


Ihe  action  v.as  papiek.v 


fci  and  pi'ijf liable  in-  I  foreign  eountiie.* 


That  .spe1l.*i  shIci  and  iii'uf liable  in- 
vc.sUinnl. 

In  Canada  tlie.  clectriral  inanufac- 
luriUK  business  i.s  alive  with  op- 
porlunitie.s. 

English  Electric  Co. 
of  Canada,  Limited 

Closely  atiucialed  xvith  the  great 
over.seas  organtzaiion.  IJnglisb 
F.lei’.trie  Company.  Dimiied,  he. 
comes  from  the  st^it  an  indut.try 
in  full  operation,  througli  acMUi- 
silion  of  tlie  splendidiy-equipped 
t'anadian  CroeKei- Wheeler  pianl. 
willi  ils  long  reeurd  of  SUece.s^- 
fiil  produeiioii. 

The  SCI  '•nnnitatpe  r'iet«irerl 
Sloek  priee  Slun).  willi  l«onus  of 
toc.^  •’’■immon.  affords  V  i.tf  an  oj)- 
porluntiy  you  .~Iiotild  not  iim-s.*. 
Write  ii.s  to-day  for  infonualion. 

Graliain.Sanson&(iQ 


iliem  h...n.  i.raiirlies  situap'.i  m  ,,^3^  ,^p  initial  deeline  look, 

every  part  of  the  world,  not  onlv  in  p„sioi,„.,-  pressed  lor: 

the  British  Dominicus.  hiP  also  inpy,,.  ^  ,>vv  nharcs  which  In* ' 


.u-Mn.ix.-.  .I..,-  ......  O' -  i,ip|  ordered  imbi  a  few  'lays  ago  a*  1 

I  tween  them  paid  np  capital  of  JC7u,.  ,..^.  j^p,.j,f,,^.  pigprr  price.s.  Uneel 
660.ht<(t  sterling  an'l  total  assets  of',,,p  lower'  level  was  esta  blishe.l, ' 
I  .X1..'i67.u(HMtU(..  Their  biisine.ss  not  took  place  lo  protect  | 

,  only  romprises  financing  the  local  I  „  jt),  me  result  that  in  very 

leuuiremcnts  throughoui  the  ovei-  ^  wipin.g  out  of 

.  seas  Dominions  an'J  otlier  places  ^yp.,j  areount*: 
j  where  they  operate.  Iml  also  in  a  j  ‘  ‘  „„  p,. 

I  great  measure  financing  shipments’ 

I  tlmiiighoiit  every  part  of  ihe  v.orl'i.  - - 

j  We  are,  therefore,  vitally  interested  naniH  HfinOnrCP 
I  in  tratle,  espeeiallv  among  the  mm-  IvAMIM 
poneni  parts  of  the  Kmpirc.  ami  we  ■  •IwMlttoWW 

know  that  we  hare  in  the  .'secretary:  OTCCI  MED  O  CD 

‘Of  State  for  Ibe  Colonics  a  grea'  H  nj  O  I  ttL  sVItllU  Cl'  i 
I  .supporter.  I 

■'The  I  nitcO  States  and  German;.  _  "■  -  I 

I  will  pru'c  in  the  future,  .n;s  they  have  Aegotialions  Hate  >ow  RcncliccJ  | 

•  Itroved  m  the  jiast.  the  greatest  com-'  Advanced  Sfuee  -Ivvo  <  Piisp|idii- 
,  pptitors  of  the  t  oiled  Kingflom  in'  1; oils  in  Beal, 

jib.’  produetiun  of  manufacture,!;  Rapid  progre.'.s  is  l.e- 

good.s.  Germany  with  the  nbnoi  nial  |  P,  bringing  fog<-fher  several 

evi.hnnge  conditions  exi.stmg,  hasi  ,  j„,jpendenl  steel  rom- 

(rvntinucd  on  ruge  7.)  panies  which  will  form  the  ipnlcu. 


(roiiHiiiii'd  on  Fcge  7.) 


INVESTMENT  BANKERS 

NS  Bay  Street  37  Jamea  St.  S. 

TORONTO  HAMILTON 


Manitoba  Power  Co, 

Limited 

7%  First  Mortgage  Bonds 

Goamtitced  unionditiouatly  by 
endorsettUnt  of 

Winnipeg  Electric  Railv/ay  Co. 

Assets  (including  those  of 
guarantor),  after  deduct¬ 
ing  their  bonds  about 
*  three  times  this  issue. 

Available  earnings  of  the 
*  guarantor,  average  for  1 2 
years  1.4  times  interest 
on  this  issue,  and  for 
year  ending  A.ugust  31st, 
1920,  iH  times 
It  is  estimated  that  the 
Manitoba  Powex  Com¬ 
pany’s  net  earnings  n‘om 
first  installation  will  be 
$970,000. 

'Price  on  application 

NESBITT,  THOMSON 

and  Company  Limited 

222  St.  fames  Street  •  Montreal 


(rvntinucd  «D  ruge  •>)  ponies  wbieli  will  form  the  ipnlcu.  Qoverninent  ivsurs,  where 

.Jf  ,,  ,  mnr  a  distinctly  higher  basis  of  ere 

SHORTS  SMALL  TOADS  th...  i.  ,o  ,hi„i 

•  ^  liRni/rT  niinni  r  -'"f'  1/1<  k.iwanmt.  more  clo.srly  watt  heel  by  disc 

IN  IVIAKntI  rUUULt'  l*  "  in  be  t  aKier  to  coipbini-  the  three  has  no  other  effect  than  to  ra 

_  and  ihc'i  alirorb  compaiiit.-  tliat  are  ventures  it  will  perform  a  valu 

.  ■  ,  rtgarri.'d  a.?  ilcsirablc  constituents. 

N>  w  Sork.  four  to  .'iix  weeks  ago  i,,®  ,  .  .  ...n  r... _ _  _ _ 

brokerage  opinion  turned  bcarisli. ;  '’Ian  i>  to  ev  e  i  v  /  ^  . 

Brokcr.s  were  not  beari.sh  for  a  long' O’"  ‘■ompauHts  with  an  ann^  BALDORF  CKOWH  KK.PHUTED 

pul).  Tlicv  believed  a  reaction  was;*"?'^^  capacity  of  close  to  lo.nou.u.m  vrABKFT  ADVANCE. 

I.,. t  , a.  i  ions  annually.  1  k....  . . . 


ary  expenses  are  met  through  borrowings  based  on  its  rea¬ 
sonable  expectation  of  ability  to  pay.  This  expectation  is 
all  the  greater  and  more  secure  by  reason  of  the  fact  that 
ihe  functions  of  government  are  neither  commercial  nor 
.speculative,  but  simpb  those  of  a  trust. 

But  let  tlte  government  once  invade  the  commercial  field 
and  ail  is  changed.  .As  a  commercial  organization  it  is  sub¬ 
ject  to  the  rise  and  fall  of  markets,  and  labor  troubles,  losses 
in  operation  and  tp  the  vicissitudes  met  with  by  the  indivdual 
in  ordinary  commercial  life.  Its  assets  increase.  largely  by 
way  of  inventory,  but  its  liabilities  and  borrowings  increase  in 
even  greater  ratio.  it  becomes  a  hybrid  organization  and  its 
bonds  assume  a  like  character.  Its  credit  falls. 

Dominion  Government  is  Victim. 

AH  countries  and  governments  have  had  this  experience 
itnd  the  Dominion  Cjovernment  is  the  latest  victim-  That 
it  may  hitve  hern  forced  into  this  position  by  circumstances, 
makes  no  difference  to  the  fact  that  it  is  making  a  loss  of 
.$  I  <)(), 000,(100  per  annum  in  consequence  of  its  operation  of 
the  National  Railways. 

Docs  anyone  suppose  for  a  moment  that  it  can  carry  this 
loitd  without  impairing  ts  credit  or  that  the  financier  in  New 
'i  ork  or  L.ondon  will  clo.se  his  eyes  thereto  and  continue  to 
make  loans  a(  a:i  low  rates  of  interest  .is  would  otherwise  be 
the  case  ? 

The  Ontario  Government  has  committed  itself  to  enor¬ 
mous  borrowing  in  connection  with  its  hydro-electric  enter¬ 
prises.  Remunerative  its  this  class  of  undertaking  has  always 
been  when  privately  managed,  it  cannot  be  doubled  that  the 
Ontario  Government  will  hav'e  to  pay  a  higher  rale  of  interest 
b>  reason  of  its  departure  from  legitimate  governmental  ser¬ 
vice.  In  this  <  ounection,  it  is  significant  that  the  Province 
of  Quebec  recently  borrowed  on  a  basis  of  5.74  p.c.,  being 
the  most  favorable  llotation  made  in  Canadii  in  years  and 
much  belter  than  recent  flotations  of  Ontario. 

It  is  inevitable  that  this  should  be  the  case.  There  is 
a  growing  t  ritiral  disposition  on  the  part  of  investors — par¬ 
ticularly  in  the  Iciiger  term  issues — towards  municipal  and 
provincial  governments  which  arc  committed  to  larger  power, 
railway  and  similar  operations. 

This  development  is  further  indicated  in  the  fact  that 
many  corporation  Ironds  are  now  selling  on  the  open  market 
at  higher  prices  than  municipal,  provincial  and  even  Domin¬ 
ion  Government  i-sues,  whereas  in  the  past  the  latter  enjoyed 
ii  distinctly  higher  basis  of  credit. 

There  is  reason  to  think  that  the  hybrid  bond  will  be 
more  closely  watched  by  discriminating  investors,  and  if  this 
has  no  other  effect  than  to  restrict  unsound  public-ownership 
ventures  it  will  perform  a  valuable  service. 


])iil).  TliPi  Itclipvcd  a  reaction  v,as; '•’i.t  q  . 

(Itic.  lull  the  market  coiitiiuirrl  in  ad-  annitall.'. 

vance  alninsA  without  interniption. I  Setoral  Mergers  Lxpeclen. 


.N'rw  York. — A  well  known  operator 


N.  T.  MAKhET  NOT  TO  t  LO.SE 
SAFI  RDATS  BEFORE  HOLIDATS 

The  governing  committee  of  the 


who  has  been  fighting  the  advance  New  York  Stock  Exchange  denied 


Several  of  the  largest  profes.sional ,  There  is  no  rivah'y  liPtvteett  the  I  in  the  market  lor  thi  last  siteveral  the  petition  of  members  for  extr.n 
operator.*;  have  been  ranged  on  the ;  Midvale-Kepublic-Lackatvanna  inter- j  i^  ppk.s  now  figures  his  losses  in  holidays  on  December  24th  and  Hist, 
bear  sfde.  They  sold  certain  stock.s'ests  working  for  consolidation,  and  h^even  figures.  The  so-called  “Wal-  the  .Saturdays  preceding  t'hrlsinias 
short  and  these  stocks  hare  been  the  the  merger  is  to  include  the  Voung-s-  dorf  crowd”,  or  at  least  part  of  them. ,  and  New  A'car's.  . 
ones  that  have  advanced  the  most.  |  town  Sheet  &  Tube  (.  0.,  Steel  &  Tube  |  refuses  to  take  the  advauce.  in  the  The  Chicago  Board  of  Trade  also 
When  the  large  banking  interests ;  Co.,  of  America,  and  other  comptnies.  i  market  seriously  and  insists  there  decided  to  remain  open  on  the  same 
sw  itch  to  the  constructive  side  of  the  The  plan  Ls  to  bring  both  consolida- ;  will  be  a  big  shakeout  during  the  j  grounds  as  those  applying  to  Ihe 


market  as  was  the  case  three  months!  tions  into  the  big  merger.  It  will  oe  |  next  three  weeks. 

ago,  the  big  bear  operators  begin  to  easier  to  form  two  or  three  smaller  — -  - . . .  ■-= 

realize  that  they  are  very  small  units  and  bring  them  together  than 

If)!"]'  in  a  very  big  puddle.  Several  negotiate  with  each  of  eisht  or  ten  ■  ~ 

prominent  beai's  have  been  given  an  eompanies  separately.  There  are  a  I 

opppn unity  to  establish  large  losse.s  large  number  of  independent  steel  I  . 

against  federal  taxes.  comnanies  loeaieil  in  various  parts  of  I  III  fl  ' 


N.  Y.  Exchange. 


Toremte  Hamihon 


1 


against  federal  taxes.  I  companies  locaied  in  various  parts  of 

- -  I  the  coiintrv  that  have  signified  their 

BIG  COPPER  PRODUCERS  i  intention  of  entering  the  merger. 
I  ARE  TALKING  MERGER. '  -'(osl  of  comiianies  are  not  pro- 

'  .  r  .  Ucted  in  the  matter  of  iron  ore,  coal 

.New  \  ork.  Part  of  the  recent  i  tboir  cost.s  compare 

buying  of  the  copper  stocks  has  been  „„fa,.orably  with  the  cost.s  of  the  big 
base-l  on  rumors  that  some  of  the  jn,,p„e„dpnt.s.  The  most  de.sirable  ot 
big  .producers  are  talking  merger.  companies  will  be  l.aken  in  on 

The  trade  I.s  w  e  aware  that  Pa.sis  of  actual  valuation. 

ests  identified  with  Kennecott.  Ltali;  .  ..  „ _ _ 

and  t'hfle  have  .studied  the  possibit-i  MiiaiieiiiB  Ihe  .M  rger. 

lic.s  which  might  result  from  com-  The  merger  will  be  financed  by  tile 
billing  these  big  producers.  A  mer-  largest  banking  interests  and  finan- 
ger  of  this  nature  if  it  ever  were  ef-  clers  in  the  country.  No  great  amount 
feeted  would  be  a  gigantic  undertak-  ot  cash  will  be  involved  as  the  shares 
ing.  It  would  take  many  months  to  land  bonds  of  the  independents  will  be 
work  out  the  dctajls.  Kennecott  taken  over  in  exchange  for  the  shares 
owns  Braden  and  also  owns  38  p.c.  j  and  bonds  of  the  parent  company.  A 
of  the  outstanding  stock  of  Utah. ,  syndicate  will  no  doubt  be  formed  to 
Utah  in  turn  has  a  controlling  in-  take  over  stock  sharehplders  do  not 
tcrest  in  .Nevada  Consolidated.  [care  to  exchange. 


In  a  Span  of  Fifty  Yearn, 

with  the  exception  of  brief  intervals  totalling 
thir^  months,  Government  and  Municipal 
bond  jMices  have  not  been  as  low  as  they  are 
today.  , 

Investors  will  therefore  do  well  to  add  to 
their  holdings  at  this  time,  choosing  from  the 
variety  of  bonds  that  may  still  be  purchased 
to  yield  from  5.75%  to  6.90%. 

We  shall  be  glad  to  furnish  «  list  of  these 
bonds  upon  request. 

Wood,  Gundy  &  Co. 

Toraiuo  IIT  8t.  Jamto  S«.  Nmr  Ywk 
Montraal  London.  Eni. 
Tolepbono  Main  Ttt 


lEXCHANGE  RISE 
6REATFACT0R 
STOCK  MARKETS 


Market  in  Wall  Street  and  Lon- 1 
don  Showed  Buoyancy — Can- ' 
adian  Stock  Exchanges  Suf¬ 
fered  From  Unfavorable  An-  j 
nouncement  and  Cutting  of' 
Lyall  Company  Dividend. 

With  the  success  of  the  confer¬ 
ence  on  limitation  of  armaments  as- 
sureii  to  a  degree  which  few  would 
have  ventured  to  hope  for,  and  with 
a  reasonable  prospect  of  en  econ¬ 
omic  conference  In  the  near  ful.urc. 
it  would  seem  that  a  measure  of  a.s- 
siirance  should  be  given  the  invest- 
!  menl  markets  which  has  been  alto- 
I Esther  lacking  for  many  years  pa.st. 

I'oi  some  days  there  has  been  rx- 
Z  ceptiiinal  strength  in  foreign  *ex- 
-  ehtin.ge.  Sterling  lias  reached  a  now 
I  high  point  since  the  long  downward 
;  movement  began  after  the  war  eude'l 
land  now  stand-s  around  the  record 
j  point.  Other  fCuropean  exchange  I 
j  has  been  favorably  affected  also  andi 
even  German  marks  have  been  mot  - 1 
ling  up  in  syntWhy.  This  movc-j 
_  iiient  in  the  exchange.s  of  almost  all' 

I  eoiintriea  outside  of  Ibe  United 
!  Slates  i.s  considered  significant  in 
:  view  of  the  progress  made  at  flic 
I  Wai  bingtoii  conference  in  the  direc- 
|iioii  of  solving  some  of  the  trouble.^ 

I  of  Ihe  world  and  more  particularly 
!  significant  in  connection  with  Ihe 
:  manifest  desire  of  the  premiers  of 
!  Great  Britain  and  t-Tanco  to  bring! 
j  about  the  cconomit;  conference  al- 
I  liided  to. 

I  .Many  discussions  have  taken  place 
i  with  i  c.spcet  to  the.  objects  to  be  ac- 
,  compiished  by  such  a  conference. 
The  aim  wouhl  be  to  better  the  coii- 
1  ditions  in  the  various  Europcjinj 
!  countries,  tlioiigh  bow  this  may  iiej 
I  aeeoniplishetl  Is  a  question  regard- 1 
'  ing  which  there  is  a  wide  variety  of 
opinion.  At  tlie  worst,  the  couler- 
ence  could  dissolve  without  accom¬ 
plishing  aiiylhing  and  it  wouM  not 
•seem  that  any  international  rela¬ 
tionships  would  thereby  be  endan- 
I  gered  such  as  was  feared  might  be 
the  case  in  the  event  ot  failure  to 
reach  agreement  in  the  arras  liuiita- 
lion  conferenu*. 

Wall  Htrept  More  Buoyant.  ■ 

The  Btrengtheniug  of  forelgu  ex¬ 
change  undoubtedly  had  a  good  ef¬ 
fect  In  financial  circles  lu  New  York 
a.s  well  us  in  (  anada  and  Europe. 
Time  was  when  nalions  were  not  un¬ 
willing  to  s'ce  the  exchange  ot  other 
nations  at  a  discomit  ami  rather 
prideil  themselves  when  their  own 
'  exchange  was  at  a  premium.  I'his 
I  was  doul)lle:#K  the  c;ise  in  tlii'  I'liiled 
j  .Slate:;  after  Ihe  arinistiee  nn.l  may 
!  still  he  lo  some  extenl.  But  It  is 
I  found,  now,  that  llie  disadvantage  is 
j  not  l>orne  entirely  by  the  liepn-- 
!  elated  nation  but  is  parlieipated  in 
i  by  all.  .So  disadt antagi'oji.s  has  th<’ 

I  Uniter)  .Stales  foiiml  lier  iircseut  posi- 
ilion  of  isolated  soltency  that  she  is 
I  almost  as  anxious  (or  the  \ariou.s  e.\- 
chanci's  to  rearli  an  appi'oximale 
parity  with  her  enneiiey  ,i.s  ar<'  the 
Eui'oitean  coiiiitrics  lliemselvrs. 
j  Ljiill  liieideiil  I  iifutoralile  Fi<c(or. 
j  It  <anil>it  lie  :;ai>l  tliat  ibe  I'ana- 
I  ilian  sloek  exi  liange;;  have  inlly  jiar- 
,  ticipaled  in  llir  .nr.  iiglb  of  Wall 
.Street,  of  late.  In  tael.  ;.oinc  ralticr 
unfavorable  oicurrciiee:,  liave  inatk- 
I  ed  Ihe  week.  1  liief  iiiiioii-;  thes.  was 
j  Ihe  lediiclioii  of  ih*'  diviilcnd  on 
L.'  all  <  ■"nstnietion  ami  more  parlii'- 
(iilarly  tlie  annoniieenienl  whie|i 
i  coni|i!inie<l  llm  l  erlnolion.  This 
'  dock  has  bi'eii  on  an  .S  ]).e.  iliii'len'l.  ” 
j  basis  for  some  ii  ars  :iml  in  tin-  iiii- p" 
nonner  nient  v  liieli  has  Jnsi  taken  I  — 
'place  the  .livi'iend  was  eul  to  I  ji.e. 
for  the  quarter.  The  depres.siiig 
taetor  is  not  so  niueh  that  the  div  il- 
,  end  has'heen  cut  in  half  hni  in  the 
I  entire  eirenmstaiices  attending  the 
cut.  At  tlie  annual  meeting  last 
spring  the  remarks  were  of  an  en-.  j 

(Uoiitinueil  on  Page  7.)  | 

'RUBBER  BUSINESS  BRISK  ' 
AT  AKRON  FACTORIES  = 

i  Akron.  All  predictions  tor  Mie  ^ 

I  winter’s  activity  in  the  rubber  fac¬ 
tories  have,  been  shattered.  Orders 
are  coining  with  unexpected  rapidity. 

A  month  ago  w  inter  schedules  ! 
were,  fixed  by  most  of  the  comiiaiiies.  I 
To-day  thej  are  being  ri-vainpcd. 
Goodrich  hoped  to  reach  IH.aO'i  tires 
a  day.  Production  has  reached  111. 

000.  ami  increases  arc  iinin'nitivc, 
officials  saj.  'I'lic  jilaii  to  imt  oit 
I  I.OOn  men  during  December  was  lield 
:  in  abeyanci-,  Imt  orders  are  under- 1 
stood  to  have  been  given  to  the  labor 
department  lo  add  3,00o  instead  of 
1 ,000. 

•Miller  officials  characterize  busi¬ 
ness  as  being  so  good  that  "we  do 
not  know  which  way  fo  I  urn.”  The 
company  lias  a  select  working  force, 
made  up  of  men  who  ha\e  been  tried 
during  the  hard  times.  It  had  been 
hoped  to  gradually  build  upon  this 
with  similar  men.  This  plan  Is  now 
frankly  threatened.  j. 

Equipment  inanufacturers  report 
that  more  orders  are  being  received 
now  than  at  any  time  during  the  piist  1 
year.  Further  fabric  and  crude  rub¬ 
ber  buying  i.s  reported  by  brokers. 


Province 

of 

British 

Columbia 

6%  Bonds 

Due  1  DeAober,  1946 

Price  on  Application 


JOimmOTT  SEr!UBIITlB( 

CX3BPOnATXOPr  LJAimSD 

CAStUOA  tie*  SLOO-  MOMTWAt 


Province 
of  Alberta 

6Vc  Bonds 

Due  1st  (M.,  I»ll. 
To  Yield  Over 


Canada  iKysTCp 

14  KING  TT  EAST  TORONTO 

Hume  CRONYN-J.ft.MncHEu, 

Gors.  Monaeer  Mji  Bend  Dapt 


“What  Shall  I  Do 
About  My  Marks?” 

Our  circular  will  tell  you— 
ask  for  it  it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  banks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg. 
New  York 


GRAM)  Till  NK  PAUIFIU 

3’s  II  nd  I’s 

4 ITV  OF  MONTREAL 
("s  11122  luid  I!i23 

UITY  OF  ST  .MI<  IIKI, 

ISto.'i 

FREDERT  H.  HATCH  &  CO. 

K.stablishcd  18SS. 

71  BROADM  AY.  \EM  YORK,  \.Y. 

W  IRE  CONNFCTICNS 

Boston  ChicAo  Philsdetphio  Pi'tsburt!) 


G0TEKN.HENT  t'OTTON  t'HOl*.  j 

Washington.  —  Governnient  report 
estimates  total  cotton  crop  8,340,000 
bales.  Average  weight  of  bales  esti¬ 
mated  at  497.8  pounds,  gross,  against 
506.4  In  1920.  Price  per  pound  of 
lint  cotton  16.2  cents,  as  against  13.9 
in  1920.  I 


Hydro- 

Electric 

Bonds 

Lowering  operating 
costs  and  increasing 
demand  for  power  are 
emphasizing  the  safety 
of  principal  and  inter¬ 
est  offers  by  seasoned 
hydro-electric  Bonds. 

At  present  market  the 
.8%  First  Mortgage 
Bonds  of  Western  Power 
of  Canada,  principal 
and  interest  payable  in 
New  York  funds,  are 
very  attractive. 

These  Bonds  arc  adequately 
protected  by  both  aeeeu  and 
earnlnZs.  to  addition,  they 
areguaranteed  uncondltion* 
ally  by  British  Columbia 
Flectric  Railway  Company. 
Deaeripdra  Circular  oo  ra- 
queat. 


CORPORATION 

Is  1  M  I  T  »  D 

MOtrTBKAg 

Temnta  HalMas  tl.  dahn  Nflaalato 
l/SnoouMS  New  Verk  Lundea,  Cna 
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CoUedions 

Through  the  medium  of  its 
Branches  and  Agencies  in  Can¬ 
ada,  Great  Britain,  France,  the 
United  States,  Mexico,  and 
Newfound'^d,  and  its  banking 
connections  in  every  part  of  the 
world,  the  Bank  of  Montreal  is 
'  able  to  undertake  collections  at 
favourable  rates  in  any  country 
to  which  Canadian  goods  are 
shipped. 

A  COMPLETE  BANKING  SERVICE 


BANK  OF  MONTREAL 

established  More  than  loo  years 

There  are  25  Branches  in  Montreal  and  District. 


THC  MCRCHANTS  DANK 

Head  Office :  Montreal.  OF  CANADA  Established  186A 

Paid-lip  Capital  -  -  .  •  510,500,00') 

Reserve  Fund  and  Undivided  Profits  *  0.713, 37<i 
Touu  OspMits  (Apfi  iOtti,  1921)  -  $154,^11,13/ 

Total  Asset*  (April  iOtli,  1221)  •  •  -  ov  r  $19),15/,t9) 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  »V  ison 
General  Manager:  D.  C.  Macarow 
SiPT.  or  Branches  and  Chief  Inspecto  .:  T.  E.  Mer-sit 

General  SurEKvifoii:  W.  A.  MEL  >  :UM 

Banking  Friendships 


REPLIES  TO  Methods  of  Cultivating 
CRITICS  OF  Saving,  md  Current  Account 

INTERNAT.  BANK , . 

;  F.  W.  Pohlman’s  Prize  Eeeay  on  Subject  of  Savings  and  Current ; 
;■  ;  Account  Deporits  Throws  Much  Light  on  One  of  Most  Im- ' 

Vanderlip  Defends ,  portent  Functions  of  Modem  Bank,  and  Suggests  Number  of  i 

PI^  For  BiUion  Dollar  Bank  Ways  of  Successful  Development, 
in  Europe,  and  Sajrs  is  Ready  .  - 

to  Help  Europe  Settle  Cur*l  TAe  accompu»i»/iHsr  arMc/c  i« /rom  i/tei  toniers  presenting  cheques  from  law- 
rency  and  Exchange  Problem  ‘  Union  ■,  jers  for  fairly  large  amounts  in  pay- 

Wilhoul  II  <?  Ai.1  Sank  of  Canada  at  Shaunavon,  Sask.,  raent  of  claims  or  otJSer  items,  and! 

Vd.  a.  Aia.  awarded  the  D.  R.  Wilkie  from  Trust  and  Loan  Companies  as  | 

j  ,  Schotarahip  prize  given  to  the  member  returns  from  investments  or  pro-| 
ni  in  nrtn  nrL  Anr  1  i?  *  ®  banking  aiaft  contributing  the  ceeds  of  loans,  shouid  be  similarly 

»L009,0 W.OOO  bank  has  {,c,(  on  a  subject  chosen  by  the  approached.  Wherever  funds  are; 

nAfA.-c  I^oject.  Educational  Committee.  This  essay,  not  required  Tor  immediate  disburse- i 

AArtAAic^f  tohich  appeared  in  the  current  issue  of  ment  it  should  be  easy  to  convince! 

neaii  critr  ^  Canadian  Bankers'  Association  the  customer  that  a  deposit  account  | 

^  ...  .  .  Journal,  is  reproduced  herewith.  is  a  much  safer  place  in  which  to' 

Af  together  such  an  amount  -  keep  them  than  fs  \he  old  stocking! 

of  gold  does  present  a  difficulty,”  he  „  ^  A  „nH«r  his  hPrt  at  hnmp  I 

admitted.  “But  its  acr.iimniafion  anrf  The  student  will  have  noticed  that  his  bed  at  home. 


50  Years  of  Foreign  Exchange 
_  # 

fOiNCE  1872  we  have  specialized  in 
the  transaction  of  foreign  exchange 
buriness  through  our  New  York 
Agency  and  the  constandy  increasing 
number  of  our  branches. 

Oar  facilities  for  the  porebase  or  sale  of  ex. 
Change  on  all  porta  of  me  world  are  excellent. 


excellent. 

•o» 


THE  CANADIAN  BANK 
OF  COMMERCE 


pean  critics. 

“Getting  together  such  an  amount 
of  gold  does  present  a  difficulty,”  he 
admitted.  “But  its  accumulation  and 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


the  bank’s  development  would  be  gra-  ®very  comprehensive  work  on 


dual.  One  way  out  would  be  the  cre¬ 
ation  of  a  new  commercial  paper,  ne- 


banking  considerable  time  and  space 
is  devoted  to  the  discussion  of 


Another  Fruitful  Source. 

The  teller  will  find  another  fruit- 


gotiable  only  through  suoh  a  bank  as  methods  of  cultivating  Savings  andj  ful  source  of  deposits  and  especially 
I  propose  Current  Account  Deposits.  Tf  the  of  savings  deposits,  in  the  pay- 

“As  for  keeping  the  bank’s  dollar  student  is  also  a  Bank  employee  he  cbeque.s  of  institutions  employing  a 
on  a  par  with  United  States  dollars,  instructed  n^er  to  large  uumber  of  people.  The  time 

that  is  easily  answered  Provided  the  opportunity  of  securing  de-  of  cashing  these  cheques  is  the  psy-i 

hank’s  dollar  were  not  redeemable  in  Poslte  for  h.s  institution,  and  he  will  chological  moment  tor  impressing! 
gold,therUourd  be  an  exS^^  have  noticed  that  the  whole  staff  is  upon  the  minds  of  these  people  the: 
ftrence  which  would  covery  any  dis-  constantly  keot  keyed  up  to  the  im-  importance  of  possessing  a  savings; 
crenanev  between  the  mnnetarv  PoHance  of  this  work.  The  ques-  account  into  which  they  may  put  ai 
units.  monetary  naturally  suggest  regular  monthly  deposit  against  the 

an  ut  at  A  A  themselves  .ire,  therefore,  (1)  Why  is  proverbial  "Rainy  l3ay.”  The  indi-l 

A  llonnie  standard.  this  branch  of  banking  considered  vidual  amounts  of  such  deposits  will  i 

“It  has  been  asked,  ‘Should  s,curl-  so  vitally  important?  s2)  W'^hat  are  not  be  large,  but  the  accounts  will 
ties  be  accejitcd  in  dollacs  alone  or  in  'he  factors  entering  into  its  cultiva-  doubtless  be  quite  numerous  and  will ' 
commercial  agreements  entered  into  tmo?  and  What  are  the  best  require  very  little  bookkeeping  as' 
under  the  old  curi'ency  of  the  coun-  methods  to  employ  to  develop  it  sue-  the  entries  should  consist  alrao.st 
try  concerned?’  I  anticipate  the  es-  cessfully?  entirely  of  the  regular  monthly  de- 

taWishment  of  a  double  standard  of  Importance  of  iiaviDcs.  posits.  The  feller  must  be  bright 

Mioney  in  Central  Europe  such  as  ex-  ,  and  cheerful  and  not  afraid  to  .smile, 

ifits  in  Argentiqa,  where  you  not  only  "^he  Importance  of  the  cultivation  He  must  give  the  customer  a  pleas-, 
have  a  gold  circulation  but  also  irre-  eavlngs  and  current  account  de-  ant  welcome  and  make  him  feci  that 
deemable  paper.  posits  can  lie  realized  only  vhen  it  hi.s  busines.s  is  both  desired  and  ap-' 

“I  do  not  propose  to  circulate  gold  **  thoroughly  understood  that  a  predated.  1 

entirely,  but  to  have  a  proportion  of  ''hat  are  the  best  methods  or! 

partially  redeemable  paper  issued  '  for  'h®  benefit  of  its  piactices  by  which  savings  and  cur-, 

against  a  gold  reserve.  This  dis-  ,^hat  its  principal  account  deposits  may  be  suc- 

poses  of  the  danger  that  the  Iiank’s  «>e  the  taking  of  depos.U  ces.sfully  developed  is  more  or  less  a 

currency  would  be  hoarded.  and  the  making  of  loams.  The  culti-  matter  of  question.  Each  branch 

“As  for  the  claim  that  political  dif-  I*"','."®'  manager  has  a  few  pet  theories  of 

ficiilties  should  be  settled  first,  the  ‘n  !  *  ?  ^  his  own  whose  merits  he  thinks  are 

financial  eri.sls  in  Europe  is  far  more  unquestionable.  Some  of  these 

;  acute.  If  the  exchange  and  currency  hin  ^  V  ^  .ibility  of  the  theories  have  stood  the  tc.d  of  time 

I  pi  oblcnis  can  be  settled,  the  poltical  /  I'df«im  the  second  prin-  adopted  in  general  I 

outlook  will  be  bright.  Jr,  .  ^  practice  througbout  tbel 

‘’Europe’.s  need  of  it  sound  mone-  .ft  J ^  eountrj.  Tlicir  suceess  or  failure, 

tary  unit  is  illustrated  by  what  T  saw  [he^^har  ho^fi'er.  is  often  largely  a  matter  of 

one  morning  In  Warsaw:  An  old  wo-  A.mi  ^  '  i " *hc  geographiea!  ioeatioii  of  the  bank 

in.m  .seated  on  the  cqrb  with  one  one  consiatin..  ai  iha  A'a  'i  ®f  fhc  kind  and  class  of  people 

side  a  bundle  of  the  day’s  newspapers  ,har.niAn?oi  ■  iah-up  i,  !h'itm  is  of  the ,  fieals  with.  It  is-obvious  that  the 
and  on  the  other  her  supply  of  money  'h*  foreigner  cannot  bo  approached  in 

-a  pile  of  impel  as  high  as  the  bun-  ^“'d  -n^hr  pHinaVr  the  same  manner  as  he  average 

die.  10^^  Plnglish-speahing  person;  the  b.isi- 

"Poland  has  150.000,000,000  marks  of  the  farmer  is  not  attracted 

in  circulation  and  contemplates  a  fur-  r  ^  invested  j  same  nie.ins  as  is  tlmt  of  the 

ihA,- Af  ■mnr.nAAA  AAA  u„..  ......  '  strictly  call  securities  .so  as  to  fi, 


-HoMEBM'CiiADA" 

GOVERNMENT  CHEQUES  CASHED  FREE 
All  Government  cheques  are  cashed  free  for  their  face 
value  at  any  office  of  the  Home  Bank. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

TTftO*p*rtation  Buildinc,  cor.  St.  James  aad  St.  I^rancol* 
8treet»>. 

fill  Ontario  East,  cor.  Oavidson  street.  * 

Cor.  Ht.  lAwrrncr  notilr^ard  and  Mount  Rojal  Areoue. 
1318  WellloftoQ  Street.  Verdun. 


ness  of’ the  farmer  is  not  attracted! 
by  the  same  means  as  is  tlmt  of  the 
financier,  and  the  eominercial  eiis- 


Uli  F  1  I|;;ilU»llipd  Ihor  issue  of  70,000.000,000.  Her  bud-  ™  cau  sccmiut^  .so  as  o  and  the  eominercial  eiis- 

^  ^  ^  got  this  year  estimates  expenditures  I  tomer  must  be  approached  from  still 

The  friendship  of  a  strong  Bank  fills  an  im-  at  1  ll.OOo.OOO.OOO  marks  and  revenue  "  “'^?J*’„^,'‘resence  ol  ample  Hinds  anot,,p,.  clas.s  has  its 

portant  place  in  the  life  stpry  of  every  success-  at  exactly  lo  jier  cent,  of  this  sum.  Lg  Ti™  ®®"Satio^ns  ot  the  bank  djgdnct  characUrisiie.s  which  must 
fill  business  mall.  The  experience,  the  informa-  '’m  ami  Germany  are  in  a  similar  ]  h®  thoroughly  understood  by  the 

tion,  the  analysis  of  trade  conditions  and  finaii-  niorass.  No  wonder  shopkeepers  are  j  ,  snrnlu.!  \nr  Hia"  fumu  hanker  l»etorc  he  can  decide  v.  liich 

cial  problems,  which  the  progressive  Bank  offers  heginnlng  to  refuse  payment  In  their  |  ...ph  wnicli  to  n  e^t  Ibc  dailv  Ic-  '"''‘hods  v  ill  be  the  most  successful 
..  .  ,  ,  .u  .  currency  and  insist  on  pavinent  r„,.  ,  r,  '■  m  cultivating  deposits  ai»bis  partic- 

ita  customers  have  otteu  been  the  means  of  in  doiinnt  m- cwis,  fi-mAa  tiu,  iri,  i  loans  made  on  it  by  the  branch 

averting  a  crisis  and  paving  the  way  to  prosperity  L,,  industrial  world. 

and  independence.  0^14;?^  ^-auctioned  in  tue  case  |  Furthermore,  the  bank  is  a  privately  (’Imques  Against  NuiiiiRs. 

S99  Branches  In ‘Canada  Extendins  Fram  the  AUanlic  to  the  Paclhci  Anierim  to  Ha»e  N’o  Part.  !  bSt  o^^ts^shakdmUi^rs.'^ainUf'u  The  practice  of  allowing  cmsiumcrs 


M  .  ‘  .  ‘  v.  .  .  another  angle.  Each  clas.s  has  its 
obligations  of  the  bank  ^,,stlnct  cbaracUrisiies  which  must 
lire  The  bank  must,  ^p  thorniighly  understood  bv  the 
k  elsewhere  than  to  its  l.eforc  he  can  .iccide  which 

surplus  tor  the  funds  ,„pthods  vill  he  the  most  s-.lccessful 
lO  mecu  ibc  dail.'.  dc-|jjj  poltivatiiig  deposits  ai»his  paitic- 


1’ urthermore,  the  bank  is  a  privately  i’lieqiies  .Vgaiiist  NuiiiiRs. 

owned  Institution,  operated  tor  the  • 

benefit  of  its  shareholders,  and  if  it  h®  practice  ofallo,'.  u;g  cn.smmcrs 
did  nothing  more  than  invest  tpe  “'‘"’her  oi  chegues 


This  Bank  Works  for  You 

Manufacturers  and  merchants  placing  their 
business  accounts  in  any  branch  of  this  bank, 
benefit  by  highly  efficient  service  and  expert 
advice  on  all  matters  pertaining  to  financing. 

In  close  daily  contact  with  markets  and  ex¬ 
changes,  we  are  in  a  position  to  offer  helpful 
co-operation  in  the  transaction  of  your  affairs. 

IMPERIAL  RANK 

OF  CANA1>A 

21«  tRANCHEft  IN  CANADA. 

Acean  in  Great  Britsfn  I  F-NCLAND— Uoyda  IREL.AND  —  Bank  of  Ireland.  Dublin  and 
Rank  *.ifiiitvd,  London  aiMl  Rranchea.  Branches.  Agenta  in  F  K  N  C  F  :  Credit 

SCOTLAND  —  The  Commercial  Bank  of  l.yonnala.  Moyda  and  National  rrovinci.l 
Scotland.  Limited.  Fdioburgk  and  Braocliea.  Foreign  Bank  Limiied. _ 


LLOYDS  BANK  LIMITED. 

%  _  _ 

Head  Office:  71,  LOMBARD  ST.,  LONDON,  LC.  3 


Foreign  Banking  Service  in 
Canada’s  “Queett  City’* 

The  ’Union  Bank  of  Canada  placed  a  branuii  of  its  Foreign  Deparl- 
ment  in  Toronto,  because  of  the  importance  of  the  “  Queen  City  ”  in 
national  and  international  commerce. 

This  location  and  private  wire  connections  between  branches  in  Kew 
A'oric,  Montreal,  Toronto,  Winnipeg,  and  connections  w  ith  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada* 
the  United  States,  Great  Britain,  and  world  centree,  wc  arc  able  at 
all  times  to  handle  intematiounl  exchange  at  closest  jio.ssiblc  rates. 

Union  Bank  of  Canada 


‘’.4s  for  the  objection  that  .America  f„mjg  v-hlch  ihcv  ronirlhiue  I'.ere i  'heir  saiings  licposit.s  ha 

v.onlfl  have  lo  bear  the  burdeu  of  my  yi-oukl  be  no  benc'fit  for  the  returns'  h®®"  ‘h®  means  of  greatly  inercasiii 
schcmm.isfara8lcanseeshewoukl  j;”  "  time  deposits  of  the  Canadia 

have  no  part  in  it.  She  does  not  un- |  ""f  !  ITanks.  The  fact  that  the  funds  ar 

terstand  it.  The  United  States  hasj,,  importance  ^’heii  inleresl  at  the  resular  rut 

oxor.in.g’ every  effort  toward  the  cuui  V'".®  "'’f  ""h-i®®'  ' 


ierstand  it.  The  United  States  has  ,,  .p,j,  imm.rlancc  t‘pei.  m  i interest  at  the  resular  rate  I 

■ejected  nearly  every  European  ccon-  oxen  in "’ever^  effoVt  toward  the  eii  'h®  '''"®  "'■®  -nildect  to 

omic  and  political  proposition.  ^J'^eposiis  4111  U  tl4)  ' 

“An  interiiatiomil  court  of  trustees  ouchh  understood  for  if  the  b  ink  I'ceii  proven  by  the  rapidity  with  | 
able  to  rise  above  national  selfish-  i,  U  "  "oT  ^l^  "I’i®''  deposits  have  inrrrased: 

m.ss.ind  devote  themselves  to  the  re-  4  o  the  iar.ctioning  ,d  thir.  .le- 

habilitatioii  of  Central  Europe  would  sound  and  nrofitahlc  Jr  I  l’^’’'"’-’®  "•®  l'‘■aetito  of, 

„  .b,b,nk.  .No,«l,  b.nl..b„.  f,7’';'Cho;'d°r'f 'If  . . .  ™  ™'-' 

TulivuliUlly  of  Viir:ous  Luropenn  I’unHw  than  iu  -.nri  tnr  urcoiints.  (  a:c  iiiu.'t.  uo\\c\cr,, 

ounti’ies  couIU  subfui-ibe,  but  i'.tock-  .  ,  .  .  „yp:i^Ki-  ‘nurr-r  nf  '  not  to  allow  customers  to' 

lolders  M'ould  have  iio  int'inenes  on  ufirtitional  tiiniiT  linu  in  ii  undue  advantage  of  this  priv-, 

he.  nianagenmnt  and  no  .government  Sngs  and  current  ie-i‘'®«®  ««•  ‘“o  accounts,  especially 

lie  allowed  to  interfere  in  any  p-,gj^y  ^  those  earryins  a  relatively  small  bal-^ 

Factors  in  Tiaiil  iitir  I  ance.  w  ill  very  quickly  become  a 

"I  am  not  returning  to  America  ■■  a  g.  source  of  loss  rather  tliau  of  profit. i 

.  itli  the  fixeit  intention  of  starting  I’lelwbly  the  chief  factors  in  build- I  t  oniiectiniis  senired  lliroiiah  cus-l 


Capital  Sabscribed  - 

$353,444,900 

Capital  paid  up  - 

70,688,980 

Reserve  Fund  • 

50,000,000 

Deposits,  &c.  •  • 

1,731,987,765 

Advances,  &c.  • 

755,395,865 

lolders  would  have  no  infliienes  on 

he  niauagemant  and  no  .government  sa\ iirgs”'‘'and  *7-urI-cur  acMunt  dc-i'!®"'®  ‘.h®  n®c®unts  ®i^P®®'y>>’l  III  LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED. 

m;.st  lie  allowed  to  interfere  tn  any  v-uum  ui  (i,oge  fa,.,. y,ng  ^  relatively  small  b.l- '  ||l - - - - 

'•at.  ■  lance,  will  very  quickly  become  a  ' 

"I  am  not  returning  to  America  ■■  a  g.  i  source  of  loss  rather  tliau  of  mofit  - 1 

vitli  the  fixeit  intention  of  starting  I’lelwbly  the  chief  factors  in  build- 1  Connections  secured  tbrough  cus-l 

lie  necessary  machinery.  But  let  tlio,  ing  up  a  banking  business  and  eon-j  toniers  arc  verv  valuable  aids  in  tliei  sal.  the  methods  or  practices  Iw  A||CTPA|  lAIJ  gnUT 

I'inance  ministers  of  Central  Fluro- :  sequeutly  in  the  cultivation  of  dc-  fuitjvaf ion  of  savings  and  currenti  which  bankers  .seek  to  satisfy  it  are  nUO  I  linLInlv  WUf  I. 

lean  states  conic  to  me  and  say ‘Go.’ !  posits,  are  the  personality  and  depo.sits.  Probably  the  most 'many  and  varied.  .New  methods  RAMI/  IC  IIH 

hen  I’ll  go;  and  1  do  not  think  that  1 1  energy  of  the  manager  and  his  staff. i  in  ,hig  ,.pgpfft  must  be  evolved  or  old  practices  DHIlIl  Id  UF 

hall  trip  up  on  the  way.  |  Their  ability  and  willingness  to  mix secured  through  such  eusfomors  adapted  to  meet  the  peculiar  needs  _ _ 

“Holland,  I  am  assured,  would :  fi’®®!}'  with  the  people  of  the  com-las  lawyers,  financial  a.eents.  and  in  of  each  particular  district,  but  no  Melbourne -Pi obab'v  no  o 

Willingly  subscribe,  a.s  would  Eng- ,  mun.ty  and  to  take  a  prominent  part '  ,hp  xvegtern  Pro\  incfs,  grain  buyers,  matter  what  these  may  be.  the  fac-  institution  in 'the  wo 


THIS  BANK  HAS  OVER  1,500  OFFICES  IN  ENGLAND  &  WALES. 

Colonial  and  Foreign  Department :  17,  CORNHILL,  LONDON,  E.C.  3. 

Fhe  Agency  of  Foreign  &  Colonial  Bailk^s  i^dertaken. 

B>nk« : 

THE  NATIONAL  BANK  OF  SCOTLAND  LTD.  LONDON  &  RIVER  PUTE  BANK,  LTD. 
Auxiliarr  - 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED. 


"I  am  not  returning  to  America 
vitli  the  fixed  intention  of  starting 


BANK  IS  UNIQUE 


.Mcibounie.— Probably  no  other  fi¬ 
nancial  institution  in  the  world  ha^ 


land.  Fh-unce  considers  It  worthy  of  in  all  the  activities  which  hold  the:  Lawyers  ami  financial  a.gents'  are;  tors  which  make  their  success  pos-k^j  „niquc  experience  as  the 


THE  BANK  OF  NOVA  SCOTIA 

Establisiied  1832 

Capital  ....  59, 700, ODD 

Reserve  Fund  -  -  -  .^18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richards  t  rnnal  Manugtr. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newioundland,  Cuba,  Po'io  i  ico,  Dominican  Republic 
Jamaica  and  in  the  United  vi-ates  at: 

BOSTON  CHIC  GO  NEW  YORK 
g.ONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  S.C.  2. 


I  keen  to  assist.  I  am  not  looking  for  factor  of  personality  will  draw  cus-I  pg^k  in  its  endeavor  to  obtain  the;  ttumine  the  measure  of  their  success 

,i  job  by  any  means;  but  I’ll  help |  tomers  to  the  bank  but  it  is  the  tact- i  p,.o  |?eds  of  these  payments  as  de-'arc  constant. 

Central  Europe  get  a  sound  currency  I  ful  and  diplomatic  use  of  energy  i  posits.  Grain  buyers,  too.  by  send-'  - ‘ 

!  if  she  wants  one  for  reconstruction  wnich  retains  them.  If  a  customer i  jpg  their  customers  to  the  bank  f®r  urnOUAyTC  DAUI# 

j  jind  rehabilitation.”  Is  treated  with  courte.sy  and  is  made  j  the  encashment  of  their  grain  |V|tKunAN  DANIV 

————————  to  ft'el  that  he  is  welcome  and  that  tickets,  put  the  proceeds  which  mayi  BIA>l#rC  UUCP  UAIIF 

IMDCDIAI  DAMI/  business  is  appreciated  he  will  be  available  for  deposit,  within  easy ,  MIIHFN  W|Nr  |y|llyr 

ImrtKIAL  DANA  b®  sure  to  return.  Furthermore  a;  jcach  of  the  banker.  The  grain P 


Ibc  latter’s  rcsponsitiility  — combined 
with  efficient  management-  has  re¬ 
sulted  in  the  p.ctuniulatiCD  by  the  In¬ 
stitution  of  reserves,  up  to  June  P.", 
li'2l,  of  no  less  than  .L :i,451,P6T. 

The  prelimiriiiry  deficit  charg  - 
were  not  adju.sted  until  after  the  w.t 
began,  but  during  the  perd'd  of  seven 


tralia. 

The  marvellous  grovvtti  of  fhe  i  om- 


uolUcttons  made  at  Lowest  rater  an',  returns  promptly  remittel 


cciiMcs  lu^u^uoiii  wndud  ana  Toronto.  —  Important  changes  ia  pleasantness  of  bis  banking  rela-1  joad  shipments  sent  direct  to  the'  sums,  is  undoubtedly  a  step  in  the  p'  i"®  uiigonty  ot  DiiiiKs  m  Aus- 

ja,  Po'lo  MCO,  Dominican  Republic  ,he  outside  staff  of  the  Imperial  j  tions.  It  is  obvious  that  all  the  re-  , 

llted  vf-ates  at:  Bunk  of  Canada  are  announeed  John  |  quests  made  by  customers  cannot  be  i  thus  avoid  ng  the  inconvenience  of  Banks  have  been  lo  some  extent  The  niai  vHIotis  giowth  of  the  om- 

CHIC  GQ  NEW  YORK  ;  Richardson  manager  of  the  Mont-  granted,  but  tactful  and  diplomatic !  handling  large  sums  of  money  them-' under  the  disadvantage  of  being 

'  real  branch.  Is  retiring  on  pension  refusals  will  usually  overcome  the,  selves  hsU  lo  be  institutions  for  the  well-  Jup®-  U-i.  n*  apt  y  iiiustiiu.ci  in  tn 

p,  Branch:  55  Old  Broad  Street,  S.C.  2.  !  owing  to  ill-health,  after  almost  for-  difficulty,  whereas  refusals  made  in-|  '  to-do.  follow  ing  return: 

ty-five  years’  service,  he  having  jo’n-  discreetly  will  most  certainly  offend  -  J  i  gome  managers  of  banks  have  Profits  Re.servts 

test  rater  an',  returns  promptly  remute i  cd  the  bank  in  1877.  He  will  be  sue.  tne  customers  and  result  in  the  loss  A  great  many  difficulties  are  en-j  been  willing  to  maintain  an  attitude  June,  1915  .  .  .  £  ’J5,78!i  £  2.222 

■  _ ceeded  by  A.  R.‘  B.  Hearn,  at  present  of  their  business.  countered  by  the  banker  in  his  ef-|  in  accordance  with  this  view.  Dec.,  1915  -  5n.94!i  53,171 

'  - .  ■'  "  '  J  manager  ol  the  Winnipeg  branch,  a  ,d  Owing  to  the  nature  of  his  duties  forts  to  build  up  the  savings  and  When  a  big  institution  among  the  June,  19l»> -  93.89S  147,969 

I  >.  B.  Duncan,  present  manager  of  the  the  teller  has  more  and  greater  op-”  current  accounts  of  his  institution.  >  banks  goes  out  in  a  definite  way  Dec.,  1916  ....  153o72  SOtMll 

.  . . .  —  I skatoon  I*r.inch,  will  become  man-  portunities  of  cult.vatlng  deposits ,’ Not  the  least  of  these  are  ignorance,;  with  a  b'g  programme  to  get  him-  June,  1917  226,15'  .526,292 

;  ager  at  Winnipeg.  Mr.  Duncan  is  at  than  any^ther  officer,  and  he  is. j  prejudice  and  distrust.  'These  ob-,  dreds  and  thousands  of  accounts  Dec.,  J917  ....  232  659  758,951 

supM-*  ^  ineeent  on  leave,  hut  will  take  up  his  therefore,  an  important  factor  in  this!  stacles  exist  to  a  greater  extent  in'  from  the  poorer  people  of  the  com-  June,  1918  ....  3I7,li7."i  i.076,926 

j  liuties  in  the  near  future.  work.  AH  cheques  presented  for' the  foreign  settlements  ot  Western'  munity.  it  is  on  the  way  to  the  elim-  Dec.,  1918  ....  ■l.>8,271  1.531,297 

&  A  «.  three  men  have  had  exteniive  payment  must  pass  through  hisl  Canada  than  anywhere  else,  and  thCj  ination  of  the  belief,  that  the  banks  June,  1919  -  388,673  1.922,970 

I  our  wUlldll  XACCOUHL  xpcrience  in  ban'  ing  a'ld  part  e  t-  hands,  and  if  he  is  wide  awake  and!  work  of  overcom.ng  them  is  often  a,  arc  established  for  the  use  and  con-  Dec.,  J919  -  110.53')  3,363,5iii 

-  larly  with  the  Imperial  Bank'.  Mr  alive  to  bis  duties  he  will  always)  slow  and  tiring  process.  Foreign  venience  of  a  small  class.  June,  192o  ....  392,601,  2,756,10 1 

ARE  you  getting  the  maximum  ' '^l-l'ordson  l.s  said  to  be  the  oldest  look  upon  a  cheque  as  the  possible ;  settlers  who  are  ignorant  of  our  The  new  move  will  also  tend  to  Dec.,  1920  -  2)2  219  3,018.23’- 

service  in  connf>rtinn  staff  of  the  han’t  in ,  source  of  a  deimsit.  With  a  little  language,  ways  and  customs,  are  encourage  habits  of  economy  and  June,  1921  -  I'jo.Oll  3.451,361 

Current  Accouni?  Clion  Witn  your  |  point  of  years  and  almost  the  oldest!  experience  he  will  soon  be  able  to^  naturally  distrustful  and  will  take;  tbrift.  as  it  is  intended  to  do.  bank’.s  assets  exceed  £11*0.- 

en  /\ccoum.  .  service.  He  has  been  mana.ger  at  j  pick  out  the  cheques  which  form  the  their  money  home  and  hide  it  in  an  I  Bankers  are  well  aware  that  lh®'5(n,  uoo  of  wiiich  some  £38O))O000  is 

We  are  in  a  oosition  to  off#.r  .....  ;  Montreal  since  1902  and  previous  to  most  fruitful  fleld'for  deposits.  A  old  tin  can  or  some  other  receptacld  financial  trouble  of  such  a  hv  iu  noi»  i..8iiodeoaii- 

ehanae  rates.  Insersol!.  Ont.  Both  little  tactful  and  Judicious  question-,  rather  than  leave  it  in  a  bank.  In|  as  Canada,  and  its  people,  is  uot  ^iu® ' m®'' 

have  mg  without  giving  offence  to  the  educating  these  people  in  the  vvays  of '  to  any  failme  on  the  part  of  nature. 
oKrand  Zney  ordI„  ""d"  ®xpe'’l®nc®  in  the  West  customer  will  usually  give  the  teller  banking  and  so  putt.ng  the  “Tin;  The  Merchants  bank  hopes  to  gmt 

i  .Mr.  Hearn  joined  th^j  Imperial  Bank  I  all  the  desired  information  regarding  j  Can"  or  "Old  Stocking”  bank  out  of;  many  hundreds  of  new  small  ‘i®'\verc  £36  19‘)339  while  other  depo.s- 

You  will  find  Standard  Service  efficient  in  all  ^  *"  1S77  and  served  at  Brandon  t^ud  |  the  transaction  and  he  can  thenj  exi.stence  the  banker  is  not  only  ren-  posits  :ts  a  result  of  its  special  cam-j  amounted  to  £34  .5]5.i)')0. 

departments.  .ilhor  branches,  going  to  Wiun'peg  ■  make  the  most  of  this  information  dering  a  service  to  his  institution  but  j  paign  and  many  cf  them  will  oon-  'i  be  Common  wealth  bank  ia  addi- 

’  i  in  1916.  Mr.  Duncan  has  been  with  i  for  the  benefit  of  his  Institution.  I  is  also  render. ng  a  national  service  tinue  their  accounts  for  the  balance  iJ.-n..  ts..  of  th>  Vvd- 


Your  Current  Account 


following  rcltirii: 

Profits  Rc.se  I'M'S 

June.  1915  _ £  ’25,789  £  2.222 

Det  .,  1915  _  5i).91!i  53,171 

June,  1916 _  93.898  147,969 

Dec..  1916  _  153  972  39)). Ill 

June,  1917  226,151  526,292 

Dec.,  1917  _  232  659  758.951 

June,  19)8  _  317,1)7.5  ’.076,926 

Dec.,  1918  _  l.>8,271  1.531,297 

June,  1919  _  388,673  1.922,97)1 

Dec.,  J919  _  419.53')  2.363,5))' 

.Illlip,  192))  ....  392,6))4,  2,756,10t 

Dec.,  1929  _  2')2  219  3.048.232 

June,  1921  ....  4'-i3,611  3.451,364 

The  hank’.s  assets  exceed  £140.- 
5t)t),9')(),  of  wliich  .“ome  £  .38.9),)9,000  is 


I  x\\  depmtments.  37, 

'"j  THE 

STANDARD  BANK 

or  CANADA 

TOTAL  ASSETS  OVER  NINET\'  MILLIONS 
Montreal  Branch :  136  St.  James  Street,  E.  C.  Green,  Manager. 


The  Commonwealth  yank,  in  addi¬ 
tion  to  being  the  hanker  of  th'c  Fed¬ 
eral  Government,  is  now  also  banker 
of  several  State  Governments,  be¬ 
sides  enjoying  the  support  of  a  larg. 
commerchtl  and  intesting  clicniolt;. 


!  the  bank  since  1899,  and  at  Saska-  Cheques  given  to  farmers  in  pay-'  to  Canada.  lu  this  work  a  know-  of  their  lives,  to  the  mutual  benefit Government  is  now  also  banker 
I  toon  since  1914.  He  has  also  been  ment  of  grain  and  other  produce  and '  ledge  of  the  people,  of  their  habits  of  the  bank  and  themselves.  »  j  Govermnents,  hc- 

in  other  western  branches  and  for  a  the  cheques  of  law  firms  and  trust 'and  ot  their  native  larguagc  is  al-  — — - - -  Lmes  eniovin*  the  siniport  of  a  kirg 

time  was  accountant  at  the  Winnl-  and  mortgage  companies  are  often !  most  indispensable.  If  spoken  to  in  nnrv  vtii-  uutvru  Ircrvnprrinl  •'nd  intest  n-  clicn'olc'' 

peg  office.  productive  of  good  deposit  accounts. ;  their  ow  n  tongue  the  obstacles  ofj  OPEN  BKAM  H.  ,  coi.i..ieic..ti  ..ng  ime.iin-,  o. 

-  The  farmer  selling  his  grain  or  re-;  prejudice  and  distimst  can  be  very)  A  branch  of  The  Canadian  bank' 

1  4TF  f'l  K \WIN4iS  ceiving  a  large  cheque  in  payment;  qnickly  dispelled  and  their  ignor- '  df  Commerce  has  been  opcuetl  at  the !  (LOSES  BRAM’HLS 

■  '  of  produce  will  hardly  be  paying  out  ance  of  our  ways  and  customs  can  i  corner  of  Dundas  Street  anti  Glad-| 

Sher'orooke  clearings  for  week  all  the  niobcy  immediately  an)l  may  I  also  I'C  miicb  more  easily  overcome,  gfono  -Vventie.  Toronto,  to  be  knows:  The  Banlt  of  Hamilton  announce 

ending  7th  December.  1921,  $800,- '  without  difficulty  he  persuaded  to!  The  need  for  cultivating  savings  as  the  Duudas  and  Gladstone  branch,  j  that  they  liave  closed  their  branches 
688.63.  Total  lor  correspoudiug  ■' jeavc  the  surplus  on  deposit,  until  ami  current  account  deposits  is  quite ;  under  the  uianascuieui  of  J.  C.  Lit  Kskbank,  Sask.,  Ti.s'lalc.  S  i  :k.,  and 

week  1920,  $1,176,951.06.  j  such  time  as  he  will  require  it.  Cus-  apparent.  While  this  uecd  is  univer-j  Smytbe.  1  Tmill.  i!.c. 
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BOND  MARKET  NEWS 


Invest  in  Bonds  while 
Yields  are  Still  High 


A  Service  of  Value 


Canada  and  U.S.  Hold  Bulk 

Securities  Issued  Herej 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
part?  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  Londen,  Paris, 
New  York  and  Barcelona,  will 
keep  you  in  touch  v.'ith  world¬ 
wide  financial  and  industrial 
conditions. 


All  investment  made;  now  will  ensure;  lor 
tinned  receipt  of  the  tiresent.  hieh  yields  lone 
rates  have  dropped  hack  to  their  normal  Je\cl: 
a  few  of  our  offerings  ; 

Itate  'i.  Uin-  !• 

Procilicc  of  CtaoliCf .  3'j  K 

•  Itj-  or  Toronto.  .  H  lOtl  M 

r  tty  of  ('alf:nr>'  t  >  1041  ; 

Fraser  Cos.  lilmitec’  >  JOII  S 


Lasl  Figures  ok  Subject  Compiled  About  Three  Years  Ago,  Since 
Which  Heavy  Liquidstian  of  British-held  Stocks  Has  Taken 
PJp.ee  Increasing  Tola!  Held  by  Canadians. 


OUR  service  has  a 
very  practical  valtte 
Jor  you  and  your 
business. 


Correspondence  invited. 

United  Financial  Corporation 

I.imited 

112  St.  James  Street,  .Montreal 
rOKOMO  OTTAWA  l.ONDON.  Tins. 


Sonic  controieraj-.  has  arisen  recently  relative  to  the  nationality  of 
the  oMiicrs  of  the  hulk  of  the  securities  issued  hy  the  various  I.arsc  con¬ 
cern.;  of  the  l.’c.cuinioB  of  <  aiiada  and  I'lio  financial  Tiiiios  has  been  asked 
if  any  record  cxictr.  sliov  in;;  where  ownership  is  located. 

.No  llcrciil  iSttilisfics. 

I'roni  .'ill  th.vt  can  bo  ascertained,  no  statistics  arc  available  which  arc 
fully  up-to-date.  About  ttiicc  years  nco.  however,  the  Dominion  Goiern- 
riu'iit  made  an  effort  to  obteiii  the  inforiuntion  alluded  to.  with  the  results 
.d-’O'.vii  in  t)ic  table  _be)ow  'riie  'lable  covers  stocks,  liotids  and  other 
socnriiics  lield  by  inoorjmratcu  find  joint  stock  companies  eiifiaged  in  the 
maniifai  tnrinj,  ie.dii.-.ti'ies  of  Caunda,  par  value  being  alluded  to; 

Owned  in 

Nature  of  Seciiriiv.  Canada.  Orcat  Britain. 

Stocks —  .  ; ..  V. .  yTw.ros.toS  si3r).»)86.rititi 

Bonds  .  .  .......  .  . .  15.101.85!) 

Other  rcCtfVftics. ^ . .  . . .  ' .  10,681,697  1.966.40U 


.la.sis  being  .i.ss  nt-r  ciiit..  as  coin- 
parcii  V. ilh  5.9;'  under  flic  forr.ier 
plan  last  week,  v  lien  all  tenders 
were  njectr-i.  The  issue  was  of 
$177,000,  and  the  award  was  to  ^^■oo(i. 
Ouady  Co.,  who  wore  ahso  highe.st 
tenderers  iimier  the  6bi  per  cent, 
plan.  The  result  appeared  to  jii.stify, 
ihoiigh  the  difference  was  small,  the 
belief  of  the  townsliiii  authorities 
and  of  bond  hon.se.s  generally  that 
the  time  for  a  O’j  jier  cent,  coupon 
rale  i.s  passing,  l.iceaiisi'  it  mean;', 
seilii.g  the  bonds  at  a  prcniinni  of 
several  iioint.s.  which  is  unilonbteilly 
a  handicap  in  tjic  market.  The  Is.siic 
is  made  up  of  three  block:;,  ^l.ati.or.n 
Uveniy-fivc  instahnenis,  and  ?7.ooo 
ten  instalmf nt.s,  all  lKarin.g  6  per 
cent. 

Tenders  received  were  as  follow.-; 
Wood.  (JumU  it-  Co.,  101.88;  Iiynr-t, 
Anderson  Ac  Co.,  100.873;  (lairdner. 
Clark  Co..  100.8.34;  C.  H.  Burgess  & 
Co..  100.73;  National  City  Co..  100.7.3; 
Dominion  Securities  Corporation. 
100.51:  A.  E.  Ames  Ai  Co..  D'o.  i:i;  u. 

.Matthew.':  &  (■'o.,  I00.40:  0.  A. 
Ptiiiison  &  Co..  .100.346:  I  n'icd.  l-’in- 
I'liciai  Corporation.  Io0.0l5;  A. 
Jarvis  Ac  Co..  99.S73:  Canada  Bond 
Corporation,  99.531;  Harris  I'Milies 
&  Co.,  98.77. 


THE  Royal  bank 

OF  CANADA 


Total  Resources 


$945,443,658  $153,757,825 

I'nited  istates  Other  eoiiiuries 
$191,706,199  $  13.8.38,322 

60.961.360  2.6H.200 

275.618  768,800 


The  Canadian  Crocker-Wheeler  Company.  Limited,  -with 
Its  raecessfol  career,  together  with  the  organization,  re- 
•oarcaa  and  long  experience  of  the  English  Electric  Com¬ 
pany  ot  Great  Britain,  form  the 


QUR  Bond  Department 

under  the  management  of 


Totals . .  . .  .$553,913,177  .$  17,221,322  j 

Srll  Bi'ilDh  Holdintfs.  i 

111  addition  to  thf:  sbcurilies  mentioned  aliovc.  were  ‘’Bearer  Bonds." 
to  the  MiliK'  o!  .$25,981,786,  and  ’'Bearor  Stocks",  to  the  value  of  $3,3!i5.000, 1 
ilii'  location  of  V.  hieh  could  noi  be  definitely  obtained.  ' 

I'liere  is  evory  reasi.ui  to  think  that  siibseuuent  to  the  above  eonipila-i 
tion.  a  large  (luaiitity  of  tlm  Brilisli  holdings  of  Canadian  securities  has] 
been  liiuiiuaiecl  in  Canada,  ilic  effect  of  which  would  bo  to  reduce  to  a 
comparatively  small  sum  Hie  total  shown  above  for  Great  Britain  and  to! 
relaiivoly  increase  the  total  ajipearing  lor  Canada.  i 

Duriiig  Hie  past  year. or  iwo.  Canada  has  made  sonic  heavy  bond  ilo- 
l  ilioiis  in  the  ITHted  Stiitc>.  and  Hie  relationship  betv^cen  the  two  coun¬ 
tries  has  in  other  ways  becenie  so  close  that  there  is  no  Mueslion  that  the' 
totals  .-•■howii  lor  the  Cnited  .sttat.es  will  also  have  been  largely  added  to.  1 
CointiK'iiIing  on  the  ab'ne.  the  Dominion  Uun-aii  of  Statistics,  which  I 
coniiiiled  the  tigiircs,  sa.vs  that  the  subject  ol  .Vnierican  hramh  indipdry 
ill  Canada  i.s  one  to  which  it  has  .given  considerable  attention,  there  being 
numerous  enterprises  in  t  anada,  Hie  parent  company  of  w  hidi  is  in  the 
ITiiUd  Stales.  Those,  however,  do  not  represent  Hie  total  investment  of. 
American  capital  in  (Mnada.  ■ 


eJMr.  W.  Sturgis  c^acomber 

Bu^i — Sells —  Quotes 

All  Canadian  Securities 


English  Electric  Company 


of  Canada,  Limited 


It  1r  not  a  promotion  enterprise — It  is  a  going  concern 
with  a  large  plant,  established  markets  and  a  succewful 
record  in  the  electrical  manufacturing  field. 

The  8%  Cumnlative  Preference  Stock  of  the  English 
Electric  Company  of  Canada,  Limited,  carrying  with  it  a 
bonus  of  40%  Common  Stock,  constitutes  a  sound  invest¬ 
ment  that  will  aland  the  test  of  the  mom  thorough  la- 
vectigation. 

Write  for  full  particulars. 


Dollar  or  Sterling  Bonds— for 
delivery  in  Canada  or  New  York 


WALTER  J.  SCHMIDT  C®,  CO. 

Investment  Bonds 

NEW  YORK  so  BROAD  STRBBT 
TrI.  BnaJ  17/0 


H  r  vtvitr 
ingmrifs 


Iboul  •'?h, 009,000  Hun  Bern  Sent  (n 
Belgium  ami  Holland 
Breeiifly. 

M  iuuipeg. — The  btateinent  i»  made 
that  a  line  of  a.gei’.eios  haudliiig  large 
i'isiies  of  dehentures,  has  rerenliy 
.'.eul  $S,O00,O00  to  Belgium  and  Hol¬ 
land  to  reliic  the  i'sues  lefegred  to. 
This  action  is  the  contrary  to  that 
taken  liefore.  the  war.  when  those 
countries  instead  of  asking  for  cash 
upon  maturity  asked  for  re-issnes. 

The  liijiiidatinn  alluded  I'j  .'lecouu'; 
'for  the  nioaev'  striiigenc;.'  vvliieh  I-; 
p.oiiccalilc  here.  In  many  riii.iiters 
however,  the  situation  is  regarded  as 
all  the  .sounder,  even  thoush  tempor¬ 
ary  stringency  resiiit.s. 


Corporation 

Limited 

Established  1010 
St  East  TOR 

Phone  Adelaide  A0Sd. 


RENE-T.  LECLERC 


Tender  for  .'i-VcHr  BomU  bv  4|oiil- 
rral  8>.viidi(Tite  Mas  ' 

.treepled. 

Quebec.-  'riio  t  ity  of  tiuehfie  liar.' 
accepted  a  hid  of  97., 5 1  for  $136,o0ti  in 
5-year  l>uuds  he;'.rin.g  5'-  pc:'  eenl.i 
interest.  | 

Tenders  wfre  called  lor  five  aiiiH 
len-yeai  bonds  and  a  iiiiiiiImi  of  ten-, 
(lei's  wi.re  received,  lint  it  was  tlioj 
eoniliiiied  lender  of  iLe  • 'orjioraticui 
de.s  Dbliga'ioiis  .Miinlcipales,  Credit. 
Indnstriel,  \  er.sailles,  Vidrieaire  aiidi 
Boiilai.s,  I..  (i.  Boaubieu  nml  (.om 
)>anv.  Liniiled,  Soeirte  Oeiiciale  die 
Canada  aiul  the  IToviiieiai  .Sceuri-i 
tier,  at  117.54  for  five-vuar  bonds  tbrell 
was  accei'led.  I'he  same  firm  sub-- 
millcil  a  eombiiied  tinder  of  97.03 
for  ten-year  liomls.  | 

'i'he  other  tenders  suhniitted  were! 
the  following:  .National  City  Com- 
t>iiny,  96.59  for  10-year  bonds;  iNes-j 
bill,  'J'homp.son  and  Company,  97.16!) 
lor  10-year  bonds;  I'nited  Hinaneial 
Corporation  and  the  Corporation  dos 
X'aleurs  Caiiadiennes  et  Jitrangcres,' 
96.866  for  lo-year  bombs ;  Bene  T. 
l-eilerc;  Alaekeiuie  and  Kingman 
ami  A.  K.  .\mes  and  Companj',  97.28 
for  5-year  bonds,  and  07.06  for  10- 
year  bomls:  Koyal  Securities,  96.636 
tor  5-year  bonds,  and  95.546  for  10- 
year  Ijonds;  Wood.  Gundy  and  Coni- 
liany,  97.11  for  5-vear  bonds  and 
97.2lt  for  10-yeai  liouds;  Dominion 
.Seeiirities,  97.27  for  lO-year  liond.s; 
llaicaui  Brother?,  95.82  for  lo-yeai'i 
bond''. 


very  intereslina:  graph  eove.ring 
Hu  piriod  190o  lo  i:i31.  inclusive,  lia.s 
'  b'Mi  is;;ued  tiy  Wood.  Giiud,'.'  k  Co., 
wliieii  ••'liow.;  tiuit  interp.st  rat'  .-  are 
n  ore  aiiraittvc  aud  that  '.lovern- 
liieu!  ami  iniinieipal  bond  piiees  are 
lower  lo-dny  Hum  they  luiw  been 
dining  that  jirriod.  exeepiiii;  for 
brief  p-'riod;.. 

•  Keviewieu  a  ;-ii.'m  of  mi.ii  iluin 
fiftv  year;  ,  leeoiil  .sliows  tt’  il  jirires 
of  .‘-iiih  lienid.s  are  tower  n"w  than 
they  !;.i\.'  hf'Ti  dnriiijg  thr;*  period. 
ex(  eiuiiia  lor  short  inferv  fotaf- 
lii.'g  le-.'  il’-.tn  thirty  monl.hj„  Oneliid- 
inc  iirrlods  of  X  ierory  7,oan  caiii- 
Vaiuius),"  says  the  review  aC'eoiupaiij - 
ing  the  chart. 

"  I'he  VI  neral  tremi  for  some 
I  .ojillis  ha  been  toward  liigher  bund 
IM'iees  and  lower  iiiieresi  refiirns. 
t'tiis  is  the  logical  oiiteonie  of  pres- 
enl-dav  eouclitions.  l.ov.er  priee.s 
orrv ailed  only  ‘lining  fhi  latter  day;’ 
of  the  war.  and  during  the  post-war 
)i(  riod  of  reeoustruetion  wlien  there 
was  a  keen  demand  for  eapilal  and 
wlirn  money  was  ahnormallv  fight.’ 
To-d.gy,  money  is  freer  than  it  has 
breii  tor  some  time,  and  all  indica¬ 
tion;;  point  t'lvvard  an  in<  reasc  in  the 
supply  111  investni'iil  fn;i'l:;.  Tliere 
ha.s  been  an  almost  nnivei'a!  deebne 
in  money  rates,  and  in  Condon  and 
New  York  (tile  world's  ba.ding  finaii- 
(iai  eintre;'!.  official  diceoniil  rates 
jdropped  from  7  p.e.  to  5  p.e.  witlHn 
mix  nionlhf. 

"In  the  1  nited  >:t.n.  '  the  sifriply 
<)f  investment  tapilal  lai;'  iiiereased 
even  more  rapidl.v  than  in  Canada, 
eenseonenily  interest  r.Cf  s  are  lower 
there  than  here,  and  C;iii:id!aii  pro- 
vineos  and  hiiee  mi:iiiei;i'Hi{les  «.'>n 
therefoi’e  issue  bond  .  in  that  niartet 
more  advantHgeoiislv  ihaii  they  can 
is-'iie  them  in  Cair.ida.  The  result  has 
lieen  very. ppr, relit  .siiire  the  middle 
of  Hast  September  ne'’.  issue..;  in 
Canada  have  been  verv  limited  and 
the  curtailmenl  of  supply,  tosefher 
wiHi  increased  deniaiid.  bus  naiurallv 
brought  about  Hie  predicted  ten¬ 
dency  of  iiitf'rc.';t  rates  to  decline. 

".Notwillislanding  Hi,  ,  tendency, 
the  rtniarkablj  attraetic  iirices  ol 


.Eaubliah«d  1901) 


ANNOUNCING 

out  removal  to  larger  Iieadquarter.s 
DOMINION  DEVELOPMENT  CORPORATION 

LIMITED 

TOKONiO  803-813  C.P.R.  BuilJinjJ  CANADA 


Our  dollar  is  worth  one  hundretl  cents  to  us.  It  ought 
to  be  worth  one  hundred  cents  in  the  United  State.s  too. 

The  formation  of  the  Parker  Motor  Car  Con3uany  is  a 
practical  business  effort  to  help  to  bring  the  Canadian 
dollar  back  to  par. 

Itfi  succeas  meane  that  millions  and  millions  of  dollars  will  be 
kept  in  Canada,  and  that  hundreds  of  workmen  wMll  be  givwn 
work  in  Canada. 

It  brings,  too,  the  opportunity  for  Canadian  investors  to  duplicate 
the  eamiisgn  of  the  pioneer  investors  in  the  automobile  industry 
In  the  United  States.  Investments  in  all  the  leading  .American 
companies  paid  fabulous  profits.  The  situation  in  Canada  to-day 
is  almost  identical  with  what  it  was  in  the  UniUd  States  tweiva 
years  ago  when  the  big  fortunes  were  made. 

Coilditions  to-day  in  Canada  are  even  more  favorable: 

The  Parker  Car  has  every  np-to-the-minute  improve- 
ment— is  beautiful  In  lines  —  and  is  mechanically 
perfect. 

The  Customs  Tariff  is  to  be  disregarded  in  pricing  the  cp.r— and 
the  “Parker”  will  be  sold  from  $900  to  $1500,  less  than  any 
•imilar  car  imported  from  the  United  States. 

Every  Canadian  wQl  be  interested  in  this  ear  becanse 
it  means  decidedly  better  value  for  the  money — and 
because  eve^  cent  of  the  price  goes  for  automobile 
and  for  enrichment  of  Canadian  stockholders,  not 
for  customs  charges,  exchange  and  American  stock¬ 
holders. 

Write  to-day  for  "MOTOR  ROAD  TO  RICHES”— it  will  tell 
you  how  a  lew  men,  who  developed  the  automobile  business  in 
the  United  States,  made  money  for  thousands  of  Email  invesl%-a, 
and  how  the  ssune  thing  will  be  duplicated  in  Canada. 

BO.XRU  OF  DIRECTORS 

Prcii4ca(— Sir  Altiudcr  letiraD 
itt  Vlce-Pretideiit— W.  H.  Parker 
2ad  Xlca-Preiideot — H,  A.  Beriram 
Sac.-Tresa.— C.  F.  Dao(re 
Sir  WiOiaa  Price  Oncbec 

_ -  - — —  CUT  OUT,  SIGN  AND  MAIL  TO  DAY 


sici.ns:,  1.5-iii;'t  iliiU'iil  (kh. 

j’.'i'r.  2t'-iii;'laliii<  nt  deb. 
$1,661  6';.  2iLir'.t.talijie;ii  del). 

$7.’‘89  5'-  .Iii-instiiliiienl  (Jcb. 
$8,726  4i)-in;,ialniC'ni  deb. 

$2.5''S  6''',  ID-iiiPtalnieiu  deb. 

’.riic  money  to  he  ui,ed  for  loiai  iin- 
.  rev  cm  cut. ■■ 

.fi'j'O.'Jt'O  <>'/.  2ti- iii.^talnicnt  deb.  for 
V  fl)  '>  ‘•I<  elvie,  |iiirp<>se?. 

535  eio  6G',  3'J-iurt;(liiieiil  deb.  for 
Arc  11.;. 

$l...ii')0  G'r,  2"-in.'tiHin'’ni  deb.  for 
:ik  imi'i'ov eiiieiu. 

rnido;  ;:  wdc  rgeeived  up  till  noon. 
I  'day.  Dec.  IGth. 


Commercial  Service  Corporation 

LIMITED 


INDUSTRIAL  SECURITIES 


Jf^RONTO 


f  iilgary. — The  Calg.iry  '  it;.  I’odii- 
<il  hu;  eonfirined  Hie*  r.yle  of  ei’ ir  d';- 
'•(iiltires  to  flic  amount  of  .$ !()').'ioii 
lo  the  rtoyal  Seciiritie.'i  (.'orp-.iratioii, 
.Montl'al.  The  issue  i.s  madf:  up  of 
thirtv  and  lifty-year,  ?i\  fa  r  e<':il. 
la.iids,  and  the  price  obtained  was 
106.276  C'aiiadiiin  fiimh;,  (layabh  lo  re. 


Custodian  ofSeciirilifs  for  Travelers 


Fersens  expecting  to  make  long  sojourns  abroad  or  in 
ether  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  Wc  will  place  the  securi. 
tics  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


to-day  are  strikingly  illustrateil  by 
Hie  eliarl.  lii  a  span  of  fifty  year.s, 
exeeptiiig  for  brief  intervals  totalline 
tliirty  months.  Government  and  riiu- 
nieipal  bond  prices  have  iie.ver  la  eii 
as  low  a?  they  are  to-dav.’’ 


Prudential  Trust  Company 


Hen.  Rodnl^hf  Leruieux,  KX'.  ,Mutfrr:%i. 
rrtnk  W.  Rosr.  Ouebee 
<’ol.  J.  K.  ‘icoH,  C’of*.>rc 
T  J.  T)iI!M.  Wellin'!  Ont. 

Th*s.  CraiS*  ♦.  uchfc 


BANK  STOCKS 


JAMES  J.  CRAIG  CO.  LIMITED,  Invtstment  Bankers 
Bank  of  Nova  Scotia  Builiiing.  MONTREAL 

mttaae  send  me.  free  of  cheriTe,  e.id  without  eny  obli^tioo  on  my  r*.-/  *•>,«, soei 
a  eopr  o/ the  booklet,  "MOTOR  ROAD  TO  RICHES.”  itracnhrnt  Ite  forme' 
of  the  Perker  Meter  Crr  Co.  Limiter!,  evi  the  enarir.oue  po^nti/’liei  thit  of. 


Tiic.sday  XXed  lies  day  i  Thursday 


MoJiduy 


Saturday 


HAMC 


BONDS 


In  a  ti'shly  actire  ooncl  mar- 
liet  aa  tlio  presunt,  wc 

acIvlBi-  all  invo.'O'i'a  lo  iiialia 
tlielr  January  reservations  al 
once,  in  order  to  set  just  the 
bund.s  and  tlio  inaturilies  most 
desired. 


Till*.  ■»>«•  will  lell  joii 
if  JOII  send  ii»  list  of 
jour  Roiul  Roliliiigs. 


BOND  PRICES 


If  JOII  liHil  storks  JOII 
would  trade  them  in 
when  it  was  advan¬ 
tageous  to  do  so.  M  hj 
not  do  the  same  with 
Bonds  t 


Our  list  is  broad  and  coniains 
every  type  of  l)ond.  suitatilo 
for  the  large  or  small  inves¬ 
tor. 

Send  for  our  li.-(l  to-day  and 
make  yruir  reservalion.s. 


A?  best  0.1  t'orporation 

Cedar  Rapids . 

Dominion  Cotton . 

Dominion  Coa>  .  . 

DoiTiii  icn  \X'r.r  Loan  19! 
Do.  19: 

Do.  19: 

Mor.iroal  (P<  pt.) . 

Do.  tSept.) . 

Montreal  Tramways.  . . 
Montrefl  Tram.  Debs.. 

(fuobec  Ry . 

Wayagamaek . 

Vieiorv  Loan  1922 . 

Do.  1923  .... 

Do.  1924  .... 

Do.  1927  .... 

Do.  193.3  .... 

Do.  1934  _ 


BONDS 

GOVERxNMENT  AND  MUNICIPAL 


Address 


N'G’H*  NEVILLE 


Government  and  Municipal  Bonds 
C.  P.  R.  Bldg.  TORONTO 


Dominion  Bank  Buildi.ig 


UaNK  orTOUttXTIl  Ul’ILIM.N'ti 

TORONTO 


TORONTO 


.Subscribe  for  The  Finaiicial  Times, 
i'aiiada’s.  Leading  ITnandal  News. 
|in|M*r. 
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IRON  FOUNDRIES  iSWr/JSS  SJ-  War  Strained  Europe's 
I  mum  CTATF  Credit  to  the  Utmost, 


LIQUID  STATE 
MUCH  IMPROVED 


City  of  Quober  Has  Hhonii  Steady 
(•rowth  as  Industrial  Centre — 
Better  Market  For  Klevtric 
Light  and  Oas. 


Heavy  Toll  on  Capital 


described  as  a  psycholc^ical  crisis.) 
It  in  true  that  all  e.conomic  crises 
have  a  p.'‘yc)iolns-Irp.l  aide;  hut  this 
'  particular  crisis  has  arisen  chiefly 
\  Ihrouah  the  ;>rcoding  of  large  bodie.'i 
of  u orkingincu  upon  the  character- 
I  istic.s  of  indiKstrial  life  whieli  affect 
[  tliciii  most  ncai'l}.  They  hud  exper- 
ieneod  in  every  coimti-y  more  or  Ic--.-; 
definite  advance  towarfis  political 
;  ''icedoin  and  even  tovard.s  political 


_  improvement  in  the  From  Point  of  View  of  Human  Society  as  a  Whole  Costs  of  the  !  ^icedoin  anfl  even  tov'anis  political 

M  *  KI  oTT  •  I  War  Were  Bome  and  Paid  Day  by  Day,  But  Means  lo  Pay  ^  . 

^  w.,.  p.^,  w.rib»..d ..  Bu,d™.  i„v<,ivh,g  Fa.»™  R,™. ! 

While  B^k  L«m,  of  $402,:  I  Ind  amSeTond  »-r»«n.e..l-D.pr.».ted  Curing..  Add  to  Heavy  Burden*.  ««  «».. 

365^  nave  B^n  i  bondr'are^selHrK  aaXw^as^thcjl  arc  ''"""'ria./  ‘i  ../  arlMr.i  bn  H'.  .In  reapret  to  Ihr  'var  anil  Ilia  piir-  vvliiait  soinr  nf  flic  more  onlhiiaiastic 

During  Past  ^®**^"“*'®”**C*d  !  f.  rtare/o;/,  « /on/icr  t  aiiadiaii  foi't  not/  enasing  po^.er  o(  the  fundholders  in  had  antie'prted.  The  facts  of  life 


Capital  Trust  Corporation 

jinthorized  Capital . -  ^!J,UO<).<»00,00 

Board  of  Directors: 

frcdidont :  ItOX.  M.  J.  O  Uf.JIt.V,  ll'^nfn.rv 
Vicc-FresidPnts: 

J.  J.  LTO.NS,  h.  I'-  GOL'CJH,  a\.  K.  l'R‘JVi,iST,  K  W.  TOIW.N'.  M.P. 
Ottawa  Torunto  Ottawa  ISroiiiptoiiviilc 


Were  Partly  Distributed  as  Burdens  Involving  Future  Reim<  | 
bursement — Depreciated  Currencies  Add  to  Heavy  Burdens.  | 


..  Sales  Cut  Down  Profits.  J  conditions  for  Vhe  belter^^^  mnti'tfflnrf  news  rrlHor  of  the  Wall  respect  to  l  heir  iuconie  from  govern-  si  ruck  them  (rudt'.y.  They  iinaHin-j 

-  /  tpany’s  affairs.  ftirert  .fournnJ,  on  flnanvi'il  and  iudun-  lucnt  funds  ha.s  iiio.st  seriously  de-  tid  t?io  eatic  of  wealth  was  obtained  i 

Canada  Iron  Foundrit^s,  Limited,  Is  It  must  be  remembered,  however,  trial  i  ondilionn  in  Kngland,  v:hU:h  lerrr  elined.  '  by  means  of  vast  accuir.ulatlonc ! 

probtibly  the  first  of  the  iron  and  that  the  reputation  of  the  Company  ptiblUhcd  in.  The  Finanrial  Times  re-  Dcpreciafed  riirreiieies.  v.liiel!  might  be  appropriated  and  I 

sicel  comxianies  to  issue  a  financial  has  suffered  from  the  spectre  of  its  ccntly,  .James  ilavor,  professor  of  ceon-  _  .iisiributed,  and  that  if  tliey  were! 

report  covering  the  Ifi-month  period  past  and  is  only  now  being  really  omies  in  Ihe  University  of  Toronto,  )  ei  this  circumstance  may  be  at-  ipif.  (<,  idaci.'  tlicir  hands  on  these} 
in  which  has  taken  place  the  marked  firmly  re-astaldisbe-d  in  fiscal  esteem,  vhe  .spent  last  summer  in  Furope,  is  iributed  a  large  part,  if  not  the  accumulations  further  labor  on  their 

1  ciidiustiticnt  and  the  adverse  devel-  Obligations  which  proved  a  heavy  now  fyniishiny  the  Wall  street  .fouruat  inajor  part,  of  the  nnder-consunip-  part  was  tin  necessary,  or  at  least 

opments  from  which  have  suffered . '*'**^^®*^  Company  s  resources  icilh  a  compilation  of  his  observa,tio)i,s.  Oon  w'hicli  is  observable  in  all  the  aat  their  labor  might  be  greatly 

not  only  the  iron  and  steel  trade  but  I  been  materially  lightened  and  jjai  iny  regard  to  the  great  interest  countries  airccted  by  depreciated  diniinished.  They  were  told  that  a 


A.  W.  KOBEIiTSO.V. 

Xlonlreal 
I'.  V.  BYRNES. 

Hamilton 

W.  tl.  McAfLIFlE, 

Ottan* 

COL.  T>.  n.  STREET 
Otfana 

J.  E.  HCfORt’. 
Utt.iv  a 

I't.-) naming  T'licrtoi' 
AViSlatarit  Gen.  Manager 
Managor  Toionto  Branch 


J.  T.  SEITZ. 
Toionto 

J.  ,f.  McFAOOEN, 
Sprapue 
.1.  )•.  BUOW.X, 
Toronto 

ARTHi  n  FKKl,.\M', 
Halle:  bury 

COL, 


COKHUN  (IRANT,  C  E. 


IILCHI  IioHENV 
Montreal 

JOSEITl  <'.iJS.SELI.N',  Jr. 
Qii<=‘l*eo 

’.  T.  H.  FHELAN, 

Toi  onto 

IL.  I.  T,  .MARTl.V, 

Renfrew 

R.  C.  oriN.Voi.r.V 
E.  T.  R.  I'ENNIU  ATHEi; 

-  THOMAS  COSTELLO 


industry  as  a  whole. 


the  outlook  for  favorable  ‘‘onditions  I  <  urreiicies.  Such  under-consumption  ,,0,1  of  their  labor  was  devoted  to 


The  period  covered  in  the  Canada  If  -le.,  Professor  Mar. 


7/ir  funriholdor.s  is,  how-  tiio  maintenance  of  .social  paiasites  ( 


Iron  Foundries  report  !.s  the  fiscal  tli£»  oamirU^r  hoKind  '  Times  has  armsif/rd  to  pttD-  *  Hornewhat  offset  by  excessive  in  which  tcim  was  included  all  those 

year  ending  September  80th,  and  the  the  bond.s.  the  steady  growth  in  the  artiele.s.  -  !l!|rt'orthose  who^’iS wbo  d-dnotaet.i.TllylPborwithtlRir 

standing  of  the  company  on  the  day  Company’s  earnings,  together  with '  !  uHne  anrsitTcP  th^wnr 

mentioned  will  no  doubt  bo  regarded  the  generally  improved  conditions  1  r  1-  .h  >'<►  Life  Difhoiil  Labor, 

by  shareholders  as  satisfactory  in  surrounding  the  operations  of  such}  From  the  point  of  view  of  human  'b'b'S'na'  ,.paii,„  ,hat  r.i-pn 


during  and  sifice  tlie  war  as  well  a-s 
From  the  point  of  view  of  liiiman  industrial  groups  w'hose 


>'<►  Life  fVithoiil  Labor. 


«h;r  riiiEF  moRE  ks  exm:i  tor  «>f  wii.i.s 

I'ri'e  ad^it'e  on  all  financial  niiHer>.  f  all  on  im  or  nrlte  to 

fit.,  Ottawa,  or  to  Temple  ItiiiMims,  Toronto. 


Safety  Deposit 


Ihc  figures  of  the  previous  jear: 
t'liircnt  AtfMcts. 

Haw  TiiatFi  iais  and  kiiip< 

Mork  in  proi;n*j».M 
nml  iitannfaclurc'i  prod.. 

»t  to?t..  ..  . .5  $1.^' 

IJiJI.s  and  ac.  r.2t.n:u  1.1 


ihc  indu.strial  organization  of  society  of  fsupplic.s  of  food,  etc.,  did  not,  come 
existed  and  the  inevitable  eonse-  by  accident  but  was  due  to  the  cf- 
iiuonce  of  this  liader-eon.sumptiou  torts  of  countless  jier.sons,  many  of 


It  elin  ;.t  .T.s.-I.«.  . .  .J  I  .SiS.Rir  StI.ORl.SSO 

ILt  'denils  I’aid. 

Dariiiu  tile  yeVf,  the  conipaiiy  paid 


...lu  J  ne  very  laci  mat  me  nonas  give  ,|ay  c-xccptin-  those  costs  which  coimun  a  laige  imu.  oi  i**.-  ..n.. 

evious  jear:  I  sucdi  u  large  return  has  sufficient  to  inclined” abroad  indii.strial  oigani/,ation  of  society  of  rsupplies  of  food,  etc.,  did  not  come 

!  deter  many  from  making  purchases'  r,-.,  '  r  -i  a  and  the  inevitable  eonse-  by  accident  but  was  due  to  the  cf- 

1  for  investment  purposes.  Without  .  Ib.stnbution  of  these  costs  varied  ,n,(,ncf.  of  this  liader-eonsumptiou  lorts  of  countless  iier.sons,  many  of 

i  giving  their  position  further  thought  tlifferent  countries.  Great  Britain,  depression  of  trade.  whom  they  re.garded  as  parasites,  ar, 

.•S  or  investigation  the  prudent  j,ur-  cxi‘mplo,  w'lthdrcw  much  ot  her  productively  well  as  to  their  own  labor. 

'  til  TIt  tia(i’''iii  ‘Phaser  has  been  inclined  to  turn  to;  investments  in  foreign  countries  and  capita!  of  the  world  has  with  It  is  quite  true  that  the  ghastly 

is;;,s.-,s  .s,-,:.-,i.",  something  else  which  seemed  more  in  incurred  debt  abroad.  Germany,  in  profiahilitv  not  declined  during  failure  of  rhe  Russian  experiment  iii- 

...'■rr;.-  consequenco  of  the  blockade  was  ,p,,„re  are  moic  laetories.  volving  the  destruction  cf  the  bour- 

.iriiiVil.:  '  ’^-•'’'■^•'■‘-4>«b»y^or  an  safeHivcstmenti.s3^  j  practically  unable  to  do  this.  Again,  machiner^.  there  are  geoisic  and  the  smashing  of  indus- 

?  si.mi  ?  .■isa.re.i'  The  probabilities  are,  however,  that  Great  Britain  lent  large  amounts—  ;„ore  railwat.s,  there  are  more  shins  trial  organization  had  resulterl  in 

sV-ia-i  'S  iau  miriJs  ^^he  nubHe-V’'Side"Villl  than  there  were  in  DM.  There  ‘is  famine  and  that  this  faza  had  to  some 

-_1.' 1  .  civirifrp  P  •  ^  oi  wai  miilenal  to  hei  .Mites  hoping  jjo^vell,  vier-pre.sident  of  National  e.vient  disillusioned  the  rcvolution- 

*  bnVVeason  wdiy  the  situation  has! ,  even  a  large.-  popalafimi.  Yet  the  ary  j^orkers. 

ji'sis.tdr  !|ig,(H::.sso  not  been  thought  worth  studying  by  1  lhal  the  war  consuming  power  of  the.  people  of  ^ et  the  process  of  tlisillusion  was 

...  .  .  ...  bond  buyers,  ha.s  been  Gio  feel-  '’J'  every  country  has  declined  tbrougli  rot  a  speedy  one  and  meanwhile  the 

1  !'***’  ).  1 1  ing  that  the  Company’s  situation  was '  tneans  by  which  it  was  paid  were  in  the  shrlnka-p-  of  the  purehasiiig  influences  inakin.g  for  avoidance  of 


FOR  RENT 

In  our  new  safety  deposit  vault,  the  latest  safety  devices 
have  been  adopted.  In  addition,  up-to-date  facili¬ 
ties  for  your  convenience  have  been  provided. 

Assure  the  safety  of  your  securities 
and  valuables  by  placing  them  in 
a  safety  deposit  box  in  oun 
modern  Safety  Deposit 
.Vault 

tSNAMPEOMANENTTRIJST^ 

Pa.iel-XA.p'^  Capital  Ona  IVTillion^Dollara 

Torozitio  Street.  Toronto. 


Manager  Ontario  Branch 


A.  E.  HESSIN 


“f  I’J”  'ri  c.vchangR  services  of  a  lawyer  to  undeistand  it  i  hai  is.  the  cost  w  as  paid  out  of 

L- B»t  »1d  ruUi  of  the  greater  past  ...aviugs  of  the  past  and  out.  of 
foitlei.roeiutionon  luiiIding.«lof  this  unproductive  mileage  l^s  labor'd  muscle  s 


the  iliistrial  woi-h 
the  I 


.s,  many  industrial  society.  Hopes  of  an  ex-  disposed  them  to  sacrifice  this  free-  that  the  communalization  of  proji- 

i.  travagant  character  undcriniiied  dom  in  order  to  obtain  material  well-  erty  meant  wherever  it  has,  been  es- 

ilie  in-  their  Rppreeiation  of  the  advantages  being  without  labor.  In  this  con-  tablished— coinpulsoiy  labor  as  well 

may  be  they  enjoyed  tbiough  freotlom  and  elusion  they  disregarded  the  fact  as  the  negation  of  liberty. 


and  macliiuciy  and  ciiarged  off  $12.- I  changed  all  this.  bnind 

u!lo  for  maintenance  and  non-operat- j  The  fact  remains  that  witliin  recent 

in.y  Dli'iit  --,  Iiesides  iiaying  d''i)enturo  I  years,  whcti  tin;  position  of  the  Goin-'  The  .Sfraiii  tin  ITcdif. 

intert  ,st  and  sinking  fund,  .?71,528  and  pany  wa.s  not  nearly  so  favorable  as 

.'ila.i.lIJ  lor  dividends.  Tlio  net  re-  it  is  today,  the  bonds  sold  consider-  i^mkins  an  Humeiibc  in¬ 

sult  ia  Hint,  the  profit  and  loss  bal- 1  highe#,  so  that  it  may  be  natur-  divit.ual  and  national  reckoning  in 
i'li'-e  is  down  to  t.aD  .'it’:;  lolly  assumed,  now  tliat  buying  has.^ider  lha.  advances  may  be  rcini- 

-J  '  j  started,  that  the  opportunity  to  ob- .  biirscil  to  tho.se  who  made  them  oi 

,  ales  Uiicli  iMinii.  ,  high  yielding*  credit.  Kvciy  country  strained  its 

In  Ilieii-  remarks,  the  directors  basis  will  disajipcar.  credit  to  the  utmost  and  the  consc- 

®oy  :  '  A  few  reasons  why  the  bonds  ought  ■  qnence  ks  seen  in  tho  decline  in 

•'The  total  sales  fell  much  below  to  advance  in  value  and  why  demand  I  value  lit  relation  to  .gold  of  it.s  obli- 

liiose  of  ttic  iirevioii!;  year,  both  in  will  increase  are  that  ti  n  Company  j  r,a1  ions.  Kvon  the  Victory  Bonds  of 

value  and  iii  tonnage  and  the  per-  has  been  relieved  of  a  load  of  extran-  ijjc  L'nileil  States  arc  at  a  small  dls- 

ceiitagc  of  lu’ofits  was  reduced.  The  ecus  properties  which  proved  costly  ’  while  the  "ovornment  securi- 

period  between  January  iind  .Mtij’,  In  and  cumbersome  to  carry  and  in  this,  currenev  of  every  one 

particular,  showed  a  M'l  y  marked  (IP-  way  its  current  liabilities  have  been  ^  comnuTcial  eountrics 

Ci-ea.se  and  led  to  all  Ihe  plants  be-  rc(  uced  by  some  $1,500,000;  tb'*; 

ing  lihut  down  for  various  periods.  .public  utility  issum  are  coming  back-  _  ■  i.  •  ,1  ■  ■  r  ' 

-At  tbe-elose  of  Ihe  veir  m  ite-  'itto  ]iublic  favor  because  their  posi-'  The  crisis  is  thus  a  crisis  of  na- 
rials  benight  Vbofe  cun'^^^^^^^  tion  has  completely  changed  from .  tloiial  credit.  This  crisis  is  a,gs.u- 

,  _ _ '  f  war  time  conaitions;  the  City  of  One-  vafed  by  tho.  increaRC  in  national  t:x- 

I'l  •  t  hoi'  nn  ,  i  .  Hif.  r  n,i‘  -If  i>ec  is  slcadil.v  growing,  its  posltioii  as  j  pi  nditui  e  Inclin  ed  Oil  account  of  the 

^t  r  Tltfl  i  dim^^  an  ocean  port  and  railwtiy  terminus  1  ir crease  in  governmental  functions 

.'  ‘  11  1  <  ,  r.  7  i>V  fii-n'  ‘itrcctly  Connected  With  the  great  and  I  iner'ease  in  governmental  persoiinels 

rtt.  1  honias  plant.  (lesfio>ed  b>  fiic.  growing  grain  iiroducing  territories  of  (  and  doles  to  easo  the  political  pres- 
hiac  been  leid.ietti  and  enlai.Ecd,  and  j),r,  insuring  steady  advance  ini  oj,ro  bv  the  people  upon  the  covcni- 

diiriug  1  lie  building  oiioratioiis  It  was  population;  tho  operating  c.xpenses  of  n,,,ni3 
ilo.’idcfl  to  proceed  with  the  onlar.ge-  public  utilities  are  steadily  decreasing  . 

nirnt  ol  thf'  caHtin.;  I'onudrv  contcui-  jriving  a  liottcr  murgin  of  profitb;  the'  ol  provoking  poTitical  revolts 

plated  a  .veur  ago.  "  public  has  learned  the  lesson  of  treat- i  has  prevented  in  many  countries  the 

Fire  loss  was  adjusted  at  $113,11)4  ing  its  public  utilities  in  a  sane  man-j  imposition  of  such  taxes  as  might 
and  in  aiidiiion  to  this  was  Silent  on  ncr,  realizing  that  fair  profits  arc  suffice  to  balance  the  budgets  so  that 
iliis  iilant  .Sl.'sKifi,  111'!  sum  of  essential  to  successful  service,  coupled  deficits  continue  to  appear  every- 

heing- spent  ill  .general  additions  and  with  growing  eonfidence  in  the  man- 1  everywhere.  Ta.xcs  are  also  dis- 
imiuo\ ements  at  oilier  plants.  agement  in  ratio  to  its  success  in:  iributed  with  a  v'icw  to  avoid  poli- 

Tirsl  .Sleel  Nlafeuieul.  rcljeving  (he  Company  from  the  disa- 1  ti.-:al  consequences.  The  stability  of 

.Along  with  inanj  other  iron  and  bilitics  under  which  it  labored.  j  tlic  national  .governnienls  is  regard- 

,;|e<.i  (■oiiccrns,  Canada  Iron  Foiin-  ’  '  ed  as  more  important  than  any  of 

dric.-^,  lias  licen  t.nffering  from  the  in-  flMTADin  Ofl  APAIM  Economical  measures 

tin:  trial  dciire.ssioii  which  has  affect-  Ull  I  HIIIU  uU.  AUMIIl  |  or  economical  equilibrium  is  inevi- 

cd  all  iiidu.sti'iod  ill  Canada  and  cksc-  DCICPTC  TICMnCDO  i  ^ founded  upon  that  stability 

w  here  during  the  past  year.  nUCU  I  O  I  CNlICKO  *  ^be  absence  of  it,  could  not 


.Along  with’  many  other  iron  and  bilitics  under  which  it  labored.  | 

■^lecl  coiiccriis,  Canada  Iron  Foiiii- 

drie.'^,  has  lieen  t.nffering  from  the  in-  nHITADIO  Ofl  APAIM 
tin:  trial  dcpre.ssioii  w  liirh  hits  affect-  UH  I  HHIU  uU«  HUHin  I 

cd  ill)  imlu.striod  in  Cunadii  and  cksc-  DCICPTC  TiCHnCDC  i 

w  here  during  the  past  year.  nllJCu  I  w  I  CNllCllw  ; 

Cainida  Iron  I’ouiidries  is  the  first  _  ' 

tiou  ilic  iron  and  ttccl  concerns  of  Oiei  loiiiiler  Iriiatel,^.  i 


Ih-  laiitcd  .State.s  arc  all  .showing 
hcavv  flelicits. 


Vhile  no  official  amionncemeiit  has 
been  made  hy  the  Ontario  County,  it 


Fortunately,  a  large  lumihcr  of  the  Mfj  reported  that  all  tenders  for  their 


the  temporary  economical  measures 
or  economical  equilibrium  is  inevi¬ 
tably  founded  upon  that  stability 
and,  in  the  absence  of  it,  could  not 
be  rc-cstablishcd. 

Cnpitars  lleaTj-  Toll. 

While  in  some  countries  a  portion 
of  tiic  costs  of  the  war  was  met  by 
<  ill-rent  revenue  from  taxation,  the 
lai  gci-  part  of  the  pecuniary  cost  of 


ii.d’isli-ies  ol  this  country  during  tho  is.sue  of  .$50,000  G  p.c.  bonds  have  been  ""I  ‘‘’'  f”'’:'’  b^<'» 

pidsperous  iierioit  preceding  the  de-  rejected  and  the  bonds  sold  private- '  . 

jii (Msioi),  inr.tead  of  dislrilmting their  iy.  tor  b.v  previous  satiiigs.  F..\istenee 


earnings  In  dividends  and.  otherwise.  jji,is  received  included  the  follow-  'b^  'f 

letciiii'-d  a  lar.gc  percentage  and  add-  in-;  .  acknow  Icdgeiueiit  that  these,  saviii.g;  | 

rd  to  OH-Dlim  and  reserve  and  arc  o  m,  o,  ''bould  be  reimbursed  to  the  owners 

tl  ns  -It. If-  to  in  ikf-  I  -ooil  show iiF' ill  '  '‘'Ik  &-  t  o . 101. _lj  of  them  or  that  anmiitios  boarin.g  a 

thus  aide  to  malv  a  „oo<l  showin.,  HI  Dom.  «e.i  uiities  Corpn  . 101.07  ,iefinite  proportion  to  the  capita 

;,|.iii' ol  mdnsirial  dei>i-essioii.  Alackav  AL-  ,\l  i<  k-.v  inn  so  ■  lo  iiic  lapiia 

The  Iril-inco  sheet  mesented  hv  .  100.80  gums  lent  to  the  various  Goverii- 

ilie  11.  lance  ..met.  }.i  i .,(  ni  i/.v  A\  ood.  Gundy  &  Co . 100.00  nents  should  be  Paid 

Canada  Iran  I  mmdnes.  as  at  Se).-  . .shoal  I  I  c  i  ti  I. 

It  i.ibcr  ;:iMh,  alter  making  allowant-e  ‘  |,p^,  social  ellecls  of  so  groat  ai 

for  .$75,0011,  representing  difrereni-e  This  i.s  the  lliird  lime  in  the  past  inercase  in  governmental  iiidebted- 
iu.twern  cost  and  inarkel  value  of  in-  year  that  the  county  iias  rejected  ten- ^  ness  must  not  be  ignored.  If  the 
vealories,  shows  :■  value  ot  more  than  ders  tiud  in  every  in.siauee,  tlie  hi.rh ,  capital  required  for  tne  conduct  of 
$150  a  share  o.gain.st  Ihe  prefercuce  bid  lia.s  always  been  in  line  with  the  ,  tlK-  war  hat!  been  in  any  coniitiy  pio- 
is.'Uie  and  ovei-  .$i:’.0  a  share  against  uiarhct.  At  101.21,  the  county  w ouldj  vlded  liy  a  rrlativcly  small  gr-oup  of 
tl’e  coiinnim.  'I'ho  figui-RS  arc;  have  received  its  money  at  a  cost  of  porson.s.  the  tempci-  of  the  time  sne- 

Cust  of  real  estate,  build-  approximately  5.81  p.c.  and  this  hu.s ,  ceeding  Die  war  would  iiievilabiy 

i.igs.  marhinery.  less  de-  only  liecn  bettered  by  the  IT-oviiicc  of  |  have  led  to  a  t-oiiflict  between  tlir 

0i-cciation,  int-lud.  good-  Qtiehcc.  which  was  able  to  borrow  on;  tiindholdei-.s  and  the  rest  of  the  coin- 

will  . ,$  l.liOX,()02  a  5.71  p.c.  basis.  .  mtinity.  In  every  i-ount'-y  v.  iei-essl'iil 

1  tclieiii uie  slo:-k,  G  ]).<- .  780.008  _ _ _ 1  efforts  were  made  to  enlarge  the 

-  — . —  ‘  I  fiehl  of  contribiitions  to  the  vvar 

$1.128, .501  ence  shares . ,5,081,01 1  .  loans,  so  that  thhs  partioular  social 

Add  net  quii-k  as.sels .  1,028.107  Deduct  pieferenre  sbares..  :!.S77,SOO '  Pffcel  is  unlikely  1o  follow  miles: 

-  .  - _ _ '  Iraiisactions  .suliscqucnt  to  the  i:;- 

$G,l'5G.011  Representing  15,08!>  sbari‘s.$2.103.11  r  sues  ol  the  war  loans  result  in  the 
L.\(  ess  ot  market  v-altie  ov  er  Value  against  preference  shares,  I  •oni-eiil  rat  Ion  of  the  Goveinmeiit, 

inv.  t-uil .  75,000  $151  per  share.  ■debts  in  few  hands. 

: -  Value  against  I  oiimion  stork.  $1.31  ,  Koiietion  limn  Sorieh.  I 

llepr*' senlmg  .jO.mS  pi-pler-  ‘  per  share.  '  -  *  ‘ 


STUDEBAKER 


XHE  1922  STUDEBAKER  will  be  the 
*  sensation  of  the  New  York  Motor  Show. 

JT  is  anticipated  that  the  earnings  of  this 
c  rporat  onfor  1921  will  be  the  largest 
in  thtf  company’s  history. 

CTUDEBAKER  at  pres-nt  prices  yield 
***  close  to  9  per  cent,  annually. 

'T'HIS  stock  should  soon  sell  at  consi- 
'  *  derably  higher  prices. 

OUR  REPORT  ON  REQUEST 

HAMILTON  B.  WILLS  &  CO.,  UMITED 


Established  1901 

Wills  Building.  80  Bay  St. 


(.Adelaide  3680) 


Stock  Brokers 
Toronto 


‘j  _  Koiietion  I  jioii  Sarielv.  I 

There  has  l>een,  liowever.  another 
- 1  s-ofial  consequence  of  the  widespread 
!  issues  of  gjivernmenlal  securilio.s 
I  That  i.s  Ihc  declining  value  of  thei 
i-uiTeucies  of  some  of  the  issuing! 

;  countries  alike  in  respect  to  domestic 
I  prices  and  to  foreign  exchanges. 

!  For  example,  a  German  investor  in 
'  war  loans  during'  the  war,  who  had 
I  invested  in  this  way  100,000  marks  at 
I  5  p.c.  would  receive  an  income  of 
j  5,000  marks  which  at  the  par  of  ex¬ 
change  would  mean  about  $1,200  and 
I  would  mean  a  purchasing  power  in 
j  Gcniiiiny  represented  by,  say,  luo. 

:  This  investor  would  still  receive  at 
the  present  time  5.000  marks,  but  as 
'  i'c;irtscntcd  in  foreign  exchange 
these  would  be  worth  no  more  than 
about  $20,  while  the  purc'.iasiiiir 
power  of  these  marks  in  his  own 
market  would  bo  not  more  than  10 , 
j  in  place  of  100.  ( 

Ill  France,  the  rentier  or  fund- 
holder,  has  also  suffered  diminution 
in  the  purchasing  pow-er  of  his  in¬ 
come,  though  to  a  much  less  extent, 
while  In  Austria  the  fundholder  has 
experienced  a  very  muen  greater  de¬ 
cline  ot  his  income.  In  this  way.  in 
these  and  in  some  other  coimtrie.i 
capital  has  already  paid  a  heavy  toll 


We  offer  {subject  to  prior  sale) 

$2,000,000 

of  a  total  issue  of  $6,000,000 

7%  FIRST  MORTGAGE  COLLATERAL  BONDS 

Canada  Steamship  Lines 

Limited 

Incorporated  under  the  Companies*  Act  of  Canada. 

Interest  payable  half-yearly  on  the  Ist.  of  March  and  September  of  each  year. 
Denominations:  $100,  $500,  $1000,  $5000. 

Maturing  in  varying  amounts  from  Sept.  1st.,  1924  to  Sept.  1st.,  1931. 

Canada  Steamship  lines  is  by  far  the  most  important  navigation  company 
operating  on  the  Great  Lakes  and  River  St.  Lawrence.  Its  fleet  consists  of  30 
passenger  steamers,  47  cargo  steamers,  16  lake  and  river  vessels  and  8  ocean 
going  steamships. 

Strong  features  of  the  issue,  summarized  from  a  letter  of  the  Company, 
are  as  follows: 

(a)  Total  bonds  including  this  issue  are  covered  nearly  three  times  by 
fixed  assets. 

(b)  The  Canadian  Appraisal  Company’s  valuation  of  fixed  assets 
as  of  June  30th,  1921  is  $12,000,000.  greater  than  the  amount 
at  which  they  are  carried  on  the  company’s  books. 

(c)  The  net  earnings  of  the  company  for  the  past  five  years  averaged 
more  than  six  times  the  bond  interest. 

(d)  Exclusive  of  steamships  the  company  has  fixed  assets, 
consisting  of  real  estate,  valued  at  more  than  the  out- 

^  standing  bonds,  including  this  issue.  v  >> 

(e)  Since  1914  the  company  has  accumulate  a  surplus  of  over 
$8,500,000. 

PRICE:  Par  and  Accrued  Interest. 

Fall  Particalars  on  Application 

THE  MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  MaoB  d’Armes  IIS  Mountain  HiU 

MONTREAL  QUEBEC 


JOHNSTON  &  WARD 

Monbeis  MoCrcsl  Stock  Ktriaf 
171  St.  James  Street 
MONTREAL 


McCUAtG  BROS.  &  CO. 

McoibcTS  Mtntrnl  StodE  Ssdsace 

Notre  Deme  azkd  St.  FVancoie  Xaviw  Ste. 

MONTREAL 


m 

"F 


THE  FINANCIAL  TIMES,  MONTREAL^  DECEMBER  17,  192i. 


S'J'jii-JL  t’O. 


wvr*  c.\A. 


i;i- 


L  ANA!  >.\ 
.STEAMSHTT'S. 
till  a  roiisl  int  ir'i'irr  of  I'oii 
tinrj  I'.ijor  “ITiiits  hi  hi  r  s' on."  \ 
j  icoit'lcriisi/  ij  you  iioiil'l  mind  rj-.  i 

p:  tiiiiiiii  to'  nil  tr'inif  .1  mrni;^  when  I  j 
’  .vn-  o  ijuototion  Siiih  .  i^tn  I  of  t’-iii-j 
odd  ,r  (}.  /  /’III  a  holricr  of  hot  It.  yre^* 

frirc/i  'Hu!  c'lmuioti  sh/jrrii  of  C-Jiioai 
.'ih  iiiishi!)  Lines.  LiinU'Wl.  Iiacc  ; , 
/eiitly  .sreii  S'jiiic  f'jrora ole  reports  | 
\  rcfiairlifii/  the  oprrofions  of  th.  eom-' 
i  iit.iH.i  aiiri  fill/I  i‘  horn  to  iceohc'lr  ‘hae.  j 
statements  with  the  fa-t  t'ncl  iii;i  itt.\ 
i  restiiiriit  is  iiom  worth  less  than  half 
v:ivxt  the  securities  rest  nic.  Do  you  | 
think  I  am  tnkiii/j  the  rii/ht  ri'ie  in  ■ 
^comirctioii  with  in y  position,  oitrl  would  i 
it  not  hr  /!  r/ooil  advcrtisericiil  for  .'/if  | 
preferred  stork  if  the  roiiipaity  ireie 
able  to  declare  a  dividend  oil  the  com- 
‘iioii  stock.''— nnooKLYh' .  x.y.  j 
Answer — Sicel  L'onipan>-  of  Canaua  j 
I  X  I)  means  that  the  stoek  at  the  time 


■  1  preat  many  rnpicsts  arc  re¬ 
ceived.  for  personal  leplics  to  rn- 
(/uiries.  Correspondents  should 
keep  ill  mind  that  it  is  le  tes.sarij  to 
cnrlose  Stamped  and.  addressed  eii- 
vclope  when  direct  reply  is  rc- 
ij  hired. 

Owing  to  the  large  number  of  en- 
qi'iries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
coiiiieetioi:  with  a.  great  many  <f 
theiii,  it  is  impossible  to  get  all  re¬ 
plies  ill  I'uriiig  the  week  in  schich 
they  arc  rcecivtd. 

Ml  enquiries' are  handled  as  ex¬ 
peditiously  as  possible  and  if  pour 
answer  is  not  published  in  on  early 
issue  u'e  would  suggest  your  keep¬ 
ing  in  touch  with  the  pegs  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


ENGLISH  ELECTRIC 
oOMl'ANI  of  CANADA 


i  \  Ml  LATI\f,  FKI-.H  Rf<hl> 
r  HARKS. 


The  -  f  r»irc«Mois  11-  *oni- 

posf<I  <*1  of  oui.»taniins 

preminm'*''  in  thfji  'arions 
.-phenr^  of  busin:5f«  firicrr^-, 
an<l  the  propot'lilon  has  stood 
th'^  iHit  of  the  riOvO.’er*  irivv:-ifi- 
fatlon  from  every  aiu-lr  We 
ran  iheroforo  re*'‘‘*!imi‘ i>d  it 
one  of  tlv"*  .‘CMindetf  rernritle.s 
ever  offered  to  the  Canadian 
investci . 

Prl'*c:  .SlUO  per  share,  with  a 

$0'^;  hf'H’is  of  romnmn  stork. 


rii'Mlat  upon 


?tbij3sni\^v^CNsww 

*  '  savfKriif 

12  King  Sf.  East,  Toronto. 


ilie  AH’.otation  was  maile  was  seJUjis.  1  people  figutei  it  was  fjoinc,  lo  last  \  cry 
w  ithout  the  dividend.  I'or  instance,  if  |  much  longer  than  it  did.  The  eollap.se 


a  dividend  i.s  pajaMe  on  the  15th  of  the  j  oeoniTed  so  sn  ldopty 
month  the  usual  custom  is  to  elo.se  the,  were  caught  just  lik 
hcoks  frotn  the  Isi  to  the  1.5th  to  on- 
,  able  the  (  oiiipuny.  or  its  transfer 
!  agents,  to  use  the  sto<  khp|der.c’  list  in 
I  eonne-tion  with  the  making  out  of  the 
I  oheQiips  for  the  uividenj  dist!il‘Uti'>n. 

.  I  ron  the  date  previous  to  the  elosing 
'  of  the  Itook.s  the  slock  is  quoted  X  D, 
or  without  di\idend  that  is.  if  you 
j  huj  It  during  the  period  between  the 
I  1st  and  the  1.5th  you  do  n-ot  get  that 
particular  dividend  and  the  payment 
I  of  it  goes  to  the  holdors  who  may  have 
'disposed  of  the  stock.  After  the  IMh 
of  the  month,  when  the  dividend  Is' 
j  paid,  the  .stork  is  no  longer  qtiotedX  f',  j  ii  wiDHUX 
as  it  is  then  "eum-dividend"  being  in  ;  * 

line  for  the  next  dlstrlhntton 
j  \Vc  find  if  hard  to  follow  j  our  rca- 
sening  in  rorpection  with  Canada 
I  Steamship  issues.  T.  ndoubtcdjy  the 
I  declaration  of  a.  dh  idend  on  Canada 
Steamships  would  indicate  that  the  di¬ 
vidend  is  that  much  surer  than  it  "s 
thought  to  be  at  the  present  timo.  On 


tb.ii  eompan.es 
Individuals  and 
dividends  that  a  few  years  ago  looKea 
very  safe  are  to-day  out  of  the  ques¬ 
tion.  fin  the  other  hand,  mnay  good 
storks  h.ave  <lceliiied  to  vcr.v  att.r.octlve 
It  purchased  around  present  Icvel.s  I 
levels  and  just  as  yon  would  h.nve  been 
yvrong  had  you  purchased  thrin  at  high  1 
prices,  so  today  at  thr  very  low  prices* 
they  become  unusually  attr.active. 
they  should,  during  the  next  few  y  eait>. 
enable  you  to  make  up  a  considerable 
portion  of  the  los.s  you  bare  sustained 
in  the  decline  from  the  high  prices. 


First  Mortgage  5'"r  Bonds  are  in  a;; 
enfirciy  cliffertnl  position.  They  can¬ 
not  be  regarded  as  a  sound  invest¬ 
ment. 

Canadian  Light  and  Power  Co.  is  one 
of  the  companies  which  is  now  owned 
by  the  Montreal  Tram  Power  Co.,  and 
while  bondholders  have  always  receiv¬ 
ed  their  interest,  it  has  never  been  pos¬ 
sible  to  get  any  inf.vrmation  regarding 
what  the  company  is  doing.  Kvrn  the  ! 
pooplc  who  placed  these  sec.ttritics  on  i 
the  market  have  found  it  impossible  to  ! 
get  the  information  to  whieb  they  are  j 
rntitlcd  regarding  the  affairs  of  thej 
•-•omran;,-  and  on  this  account  they  I 
have  given  up  having  anything  to  do  I 
with  the  issue  at  all.  ! 

It  is  this  policy  of  not  giMiig  any  In- 1 
formation  which  has  possibly  affected  '• 
the  market  for  Canadian  Idglit  and  | 
Power  bonds  and  tor  some  time  past  i 
they  have  lifrn  selling  \  cry  muoh 
low  er  than  o' her  public  utility  issue.s 
that  have  been  ymyln.g  their  interest 
regularly .  We  take  the  view  that  the 
bondholder  is  entitled  to  information 
regarding  his  proiieiTy  in  the  same  w  ay 
as  is  tlic  stoikholdcr.  biome  people 
seem  to  in-line  )|^(.  view  that  as 
long  as  the  liondholdcr  gels  his  interest 
that  is  all  lie  has  to  worr.v  about.  The 
fallacy  of  .such  an  idea  is  rcflecti.'d  in 
the  deprecialioii  of  the  principal  of 
Canadian  I.ight  and  Power  I'onds. 

5\'c  tak''  the  \  iew  that  there  .are 
so  many  other  good  public  issue.s  that 
there  is  no  use  considering  one  like 
this  from  an  investment  standpoint  un¬ 
til  some  other  policy  is  adopted  re¬ 
garding  the  affairs  of  th-  company. 


•ONHOLlP.\Ti:(> 

MINES. 


HOLD  I 


ASBESTOS  COHP’N,  COMMON, 
i.y  /  <7111  <1  enstant  reader  of  your 


Ha'  r  been  trying  to  obtain  .some  up.  I  PoP'’’’  I  nyiiild  like  your  opiniiin  on  .ts- 
to-da  e  infoi  maHan  regardino  /.»<7 tad- j  eominen  as  T  hold  10  sh<7r<?.<!j 


tfOv  f  GoM  Mitics.  7 

Qtid  if  jfov  hnre  n)\y1hi}\fj 
V'ouhl  5r  in  ro'rifr  it  frow  you. — 
SHA  incJiotnrR,  rnh^ju-o. 


Anrwer— nf‘f.pnt  rrport.w  liavo  inai- 
the  other  hand,  the  company  might  be  pg^ed  a  number  of  develormenis  in  eon- 


tHoSonagli  Somers  S  Co. 


(lovcrnment  and 
Municipai  Bonds 


Deminion  Bank  Bld^. 
TORONTO 

Canada 


doing  very  well  in  its  business  and  still 
not  have  enough  money  to  consider  the  j 
distribution  of  a  dividend  on  Its  junior  | 
securities.  The  company  did  very  well  | 
during  the  yvar  and  la.«t  year  made  the  ■ 
best'  showing  of„prcb.ab!y  any  steam¬ 
ship  coinpay<  of  its  kind  in  the,  world. ' 
On  the  other  hand,  its  business  had  | 
expanded  to  a  considerable  extent  and 
it  had  acquired  other  assets  in  the  tvay  j 
of  ships  during  the  period  of  prosper-  | 


iiectlon  with  the  Davidson  Consolidat¬ 
ed  .'lotd  Mines.  Limited.  report  made 
by  the  company  .stated  that  the  man¬ 
aging  director  of  the  Davidson  Conscii- ! 
dated  is  Mr.  H.  H.  Sutherland,  w  hfl  re- 
ce.iy  concluded  negotiations  in  Eng¬ 
land  with  certain  English  interest.s, 
headed  by  Sir  Arch.  Mitrhelson.  Bart..  I 
formerly  an  asso<  iate  of  Lord  Hbhonda  | 
In  his  undertaking,  whereby  additional  j 
working  capital  to  the  extent  of  £20'i,- 


ity.  the  rompany  did  not  I  OOn.  less  expenses  of  issue,  is  b,'‘ing  pro 

purcha.ses  and  when  they  were  1-aid ,  ^Ve  would  also  point  out  t 

for  out  of  earnings  it  left  the  com¬ 
pany  without  enough  ytorking  cavital. 

It  was  largely  on  this  account  that  it 
was  found  nece.ssary  to  discontinue  the 
pay  ment  of  a  aividend  on  the  <  ommon 


%  b.it  are  J  iMir  Stocks  pa?  >na  }ouT 
t  un.-ult  nitli  u»  legardiiiK  70ur  in- 
(-liiirntfc  i>n  an  cxchaiufc  basis. 
National  Securities  Ciorporatlon 
yw  Si.  .lames  SI.,  Montreal. 


•stock,  although  at  the  time  the  div;-' 
.lend  was  passed  if  was  llio  contention  * 
of  the  company  that  even  the  comnmu  i 
dividend  was  being  earned,  Canada  ' 
steamship  T.ine.s,  Limited,  is  now  capi-| 
tiilixing  tiicge  new  assets  by  issuing  ap  ■  ' 
pr-'.ximateiy  ^S.ooo.fM'ii  of  coiiat-  ral  | 
bon-J.s.  It  is  stated  that  e\rn  d'lring' 
the  past  season,  when  shipping  coudi-i 


,vou  that  the  property  was  rc-opened 
al>out  three  months  ago  and  extensive 
ckvelopnient  is  under  way.  .M  the 
present  moment  about  fifty  men  are 
being  employed  and  if  is  the  intention 
of  the  management  to  sink  a  new  iwo- 
compaitment  shaft  to  a  doptl>  of  l.ono 
feet  and  erect  a  large  mill  just  as  soon 
as  the.pl.nns  can  be  completed 


bought  at  r.'.II^.  iVould  you  rccem-j 
mend  the  purchase  of  1®  more  now  at 
.50  or  51  to  rt'Cii  up.^  t 

What  do  you  consider  roused  the  i 
chop  in  price | 
M  hot  other  .stock  would  you  advise, 
to  huu  10  sharesf  j 

W  hat  is  <7  good  buy  on  the  Xeic, 
3'orP  market  now  for  10  shtrrs' — EX- , 
QT'ITIER,  MontreaJ,  ! 

■Answer — This  ts  a  difficult  time  to  ’ : 
determine  whether  or  not  industrial' 
common  stocks  arc  likely  to  prove  at¬ 
tractive  purchases.  The  industrial 
world  is  passing  through  exceptional 
conditions  and  the  asbestos  industry, 
along  with  a  great  many  others  ..s  be¬ 
ing  severely  affected  by  them  Theje 
IS  this  to  say.  however,  about  .Xsbesto.s 
Corporation,  wbieh  cannot  I”-  said 
about  many  others--it  is  thit  they 
have  bnilf  up  a  considernl'lo  .surplus 
and  even  though  business  were  to  be 
quiet  for  a  certain  period,  lliey  ought 
to  be  able  to  pay  a  di\  idend  from  sur¬ 
plus.  .Tnst  how  long  the  dirertors  w  ill 
agpee  to  continue  such  a  poli<  y  will  de¬ 
pend  entirely  upon  the  conditions  that 
arise,  un  this  a<  e<7unt,  we  find  it  dif- 


iiiiiiii,iiiiiiiiiiiiiTiniMi*iiiiiiiirnii!ii!iiiiiiiiiiiiiiWMniii^^ 


Cl^rijetntad? 


December  days — The  days  of  the  Christmas  gift. 
Last  minute  selections  sometime  result  in  disappoint¬ 
ment  and  regret. 

Every  year  an  increasing  number  of  bonds  are  selected 
as  acceptable  gifts — there  can  be  no  doubt  regarding 
their  usefulness. 


We  have  some  suggestions  to  make  to  you  in  the  way 
of  substantial  Christmas  goods;  tor  instance,  would 
not  your  relatives  or  friends  be  made  happy  if  through 
your  thoughtfulness  they  became  bondholders  of 
cither  the  securities  of  the  Province  of  Quebec  or  the 
City  of  Montreal. 

Bonds  may  he  obtained  in  $100,  $500  as  well  as  $1000 
denominations.  If  you  desire  further  details  we  will 
supply  them  upon  request.  The  National  City  Com¬ 
pany’s  solution  of  this  seasonable  problem  will  ensure 
the  maximum  Christmas  cheer  in  your  family  circle. 


The  National  City  Company 

Limited 

Canadian  Head  Office:  74  Notre  Dame  St.  West 
Montreal 


\  \  t  /  ■  ^  X^iUtor.al 

iNVKST.MtNTStRN  tp, 
»  tlrtufs  in  miirr  than  <,o 
r  Cities  conncctfil  by -bout 


Ihqir  intontion  to  sell  iinno  treasury 
stock  when  the  tondition.s  m  the 
money  market  are  more  fmorable  ami 
it  is  also  their  plan  to  continue  with 
the  oonstruction  of  their  .sliidii-. 

The  histoiy  of  lhe.se  i-oncerns  in 
e'nnuda  up  to  (late  has  not  been  very 
satt.sfaetory.  Even  the  history  of  your 
liartieular  company  lias  been  anything 
but  good,  as  it  was  not  operated  on 
what  would  look  like  a  sound  husinoss 
basis.  Ill  the  first  place,  they  should 
neyer  have  started  their  .studio,  and 
entailed  the  expense  they  djd,  if  they 
were  not  in  a  position  to  be  sure  that 
they  could  complete,  it.  Then  again, 
these  kind  of  tilings  arc  highly  spec- 


rjOMINIi‘N*  •'(•M,  ''‘jMP,\NV  ■  fi'  ’-**  rrerimnend  the  piir<  lia.se  oflOj  niatiye  and  it  i.s  not  the  aort  of  pro- 
'  -(II  i/oi/  -/i-  e  III-- (7--V  t-iformi/fioii  re-  <’f  -5sbe.sto.s  aroiiml  the  po.-i lion  you  should  have  an  invest- 

P-Iidino  Die  ;-7situ>i-  of  Doiiiii-ioii  t  -7  //' ’'f'mr-ered  with  youi  original '  ment  in  at  all.  At  a  time  like  Ihe 
how  tlo'  arct-fi- i  I’'"  ''*!®'’®  *'i  i  present  espcciallj.  it  is  particularly 

you  i  important  to  only  inxest  in  companies 


Wo  are  iijcUn--'il  to  tl 


a  -  a  m . 


flilTjOHCTH&CO. 


f 

now 


.5n.swcr  A  goo-1  -Jeal  has  been 
ady  wrilteo  r''g.i'-<iing  ih-''  po.-ilion 
*  Ihe  SCI  uriiie'(  -*r  the  -'O'opani 
lairty  I 

:  1  01 1’OIMti-'n.  lb-'  NIww  Ii.’^-S  I  eeo  tnketi 
jiha'  '(b'le  tb--  I -iinni'7u  .sto-ks  of  lio- 
I  ininion  Inn  an  1  .'~ter  I  i  o.  am!  .Nova 


Members  Montreal  Stock  Exchange 
o&  Ttotre  Ha  me  St.  West 
Montreal 

I  elephoncs:  Main  618t  .n.i  618.5 


:ir  tl'.i'r 
in  abnosi 

curities  an<l  on.'.’  pureb.  s-  iiuol'  a  -'oii- 
ple  of  y^ar.!  ago  will  show  big  lo.sses 
at  present  prices  .\t  Ihai  time  the 
world  was  enjoyieg  ar  abttorinal  pe- 
rioij  of  i.r-jspci'ilj  ami  ,i  er-a*  many 


would  be  better  advi.s-yd  to  try  and  get 
something  the  future  of  ■which  is  somc- 
wh.Ti  surer  at  th--  moment  than  -an  be 
the,  ia.se  with  Asbestos  common.  I’uh- 
lie  itilities  arc  just  now  in  most  fiiAor 
.iml  if  the  market  show  s  any  lend-Ti'-y 
•o  go  to  higher  l-xel.-,  ihe.s,  is.sucs  (it- 
.'il-e|;  to  be  among  the  f'rsl.  Amo-ig 
such  .stock.s  are  Shawinigan,  Montreal 
!  Power,  ami  Otta'wa  Power,  and  in  ihc 
no!>-di\ l-]cn-l  -dass  is  Braivilian  Tra<- 
The  slocks  of  the  loading  riiill- 


prrf'Tfued/Atock  and 

Uons  went  •iiything  +1111  seahle,  \  finsfir„„k  iiV  the  ftntxsh  rmpire  Uteri 
company  has  made  sufflci-m  -arning.s  |  j,.  rhangr- 

to  pay  all  its  fixed  cliarges  and  ihe  ‘i'-\ahk.--ff.r..  ifontreal.  an  oi-f  hohler. 
videad  on  ihe  preferred.  The  opinion 
has  also  been  c.vptessed  b,'  int-'rcst.s 
clfiso  t-i  the  company  that  with  th 

prescnl  fmam-i.ig  air.’ii.gcd.  the  iIm  ■-  ^..,,1 

den-l  cm  the  preferr-r-i  .shoul-i  i.e  fairP'l'®'®'”  *®^ 
safe  aivl  ji  least  Polhing  thfjt  fa 
lias  hapt-'n—l  In  1  op-.v''.  tif-n  wi'h  hijsl 

ne.ss  ha.s  placed  >t  iii  jc.  'i  ,ird>  ,  ■ 

h  is  i-'on  I  '  "PiPani-’s  niusi  | 

,  ,  ,  ,  ,  -.1,  -I*  pei'cssitv  be  0  chij ng-.’-l.  ii  is  belli  I 

UTis-'.al  dcclim-  m  almosi  all  re- I  ■  ■  ,  .  ,  ,  1  1  lion 

llh.it  th-  ev  hatige  -f  the  preferred;  ,  ,  .u 

!  ,  ^  ing  companies  are  attractixe  put  they 

j  t-lovk:  of  I'ominir.n  '  oal  l.•-m^pnny.  t’o-  I 
•  ruinion  Ir-'ii  in-i  .dtoei  » 'o.  an-l  ,Nova  I 
j  S-'o1ia  Ste-  I  and  Coal  Co.  is  optional  i 
I  with  the  holders  of  them.  If  this  is  so,  I 
It  i;-.  taken  na'utally  that  all  Ihe  <  om- 1 
pantos  will  baA'f  t(j  tnaiii*uin  ihetr| 

I'ook.s  .ami  be  operated  ;7S  separate  ; 
units  au-J  that  the  caniings  of  each 
corporation  shall  V>c  applied  t-i  the 
payment  of  their  interest  and  the  di  • 

\idcnds  on  their  preferred  .stocks. 

Several  interests  have  made  a  siudy 
cf  the  entire  undertaking,  ■with  a  view 
£'f  hemg  in  8  position  to  advise  share- ! 

Hring  a  .sub.srrw'r  or  i/nur  pope: 

some  intor 

nadian  f’hot 
oroiil'j.  .\J 

opinions  receivon  oy  ineni  nas  oe-.n  -  - 
tl-at  the  position  of  the  preferrej 
si-j(  k  of  Dominion  c-jal  Co.  wouhlraiik 
this  so-.-urlty  in  a  better  and  .stronger 
posit, on  than  that  w-hieh  will  be  oe- 
cupifij  l-y  the  preferred  stock  of  the 
British  Empire  Steel  Corporation,  for 
which  It  is  exebangeable. 

If  Uiere  is  any  specific  information 
you  would  like,  to  have  about  the  se.- 
eurily  would  be  pleased  to  serve  you 
further. 


that  have  hern  able  to  come  through 
l-a-l.  a.s  well  as  good  limes,  becau.se 
gcncr.aJ  conditions  are  so  difficult  that 
it  Is  hard  foi  these  newer  concerns  to 
make  good. 


PETEB  LYAI.L  CO.  «  P.C  BONDS. 


at  e  somew  hat  liigh-pri-  ed. 

AVould  not  like  to  recoinmen-1  loo ' 
strongly  anj  thing  mi  the  New  York 
market.  There  are  mani  who  hold  th' 
view  that  the  market  there  has.i7rett.\ 
well  touched  hotloin.  In  general,  we 
wciulii  incline  to  a  sto-'k  line  Columl-ia 
tias  and  Elcctri-',  whi-  h  is  on  a  -i  p  - . 
dividend  basis,  and  is  now  s<lhng 
around  6.5.  New  York  fund?. 


I  think  of  purvhnsnig  Reter  J.yall 
ti  p.r.  Siiikin!l  Fund  Itonds,  1!1.52,  pur¬ 
rhasing  price  711^.  Please  give  m- 
your  opiiiUiii  regarding  .same.— .St  If. 
hCKHtCR,  Parkcrsville,  It.C. 


.\nswer — Peter  Lyall  Con.sti  uction 
Co.  6  p.c.  bonds  would  fie  regard-' 1  as 
a  semi-speeulati\’e  industrial  issue. 
There  arn  issued  $1,250,000,  less  le- 
deemed  $371,500.  The  bonds  are  .se¬ 
cured  by  a  trust  deed  nnii  con.stilule 
a  first  and  specific  mortgage  on  all 
real  and  movable  property,  effect s. 
machinery  and  buildings  of  every 
kind,  together  with  a  floating  charge 
on  all  the  fixed  assets.  There  is  a 
sinking  fund  of  3  p.c.  in  operation. 
The  bonds  were  offered  to  the  publii 
in  1912  at  96  and  accrued  interest  and 
carried  a  bonus  of  25  p.c.  of  common 
stock.  It  Is  presumed  that  before  the 
public  offering  there  was  an  offering 
which  canied  a  larger  bonus  of  ooin- 
nion  stock  and  In  establishing  the 
price  of  the  bonds  after  an  issue  of 
this  character  is  made  it  is  usu.illy 
the  custom  to  place  a  value  on  the 
bonus  and  deduct  it  from  Ihe  price  of 
the  bond. 

Owing  to  the  nature  of  the  business 
of  the  eompan.v,  the  liomis  are  not 
classed  in  the  same  category  as  those 
of  many  other  concerns,  the  busin-'.'^s 
of  which  would  be  of  a  more  sliil  ie 
character  and  the  as.sots  of  wlii-li. 
under  ordinary  conditions,  would 
bring  better  reHirns  than  is  likely  to 
lie  th-  ca.se  with  hmlding  comp.inies. 
It  is  this  condition  wliieh  cxjilalns,  to 
a  great  extent,  the  priei'  ,at  which  Ihe 
bonds  continue  to  se||. 


I'ANADA  MOTOit  r.AI!  COMPANV. 

Would  like  to  know  it  non  have  -711  v 
information  regarding  the  I'anada 
Motor  Car  Company.  Hare  recently 
been  apprnnrhed  with  n  view  of  lakin;/ 
some  stark  in  Ihe  company.—  .iXX- 
lOI  fi,  fltlaw'i. 

.Xnswer — The,  f'anadu  Motor  I'ar 
Bonipany  is  a  new  -•ompany  which  ts 
just  now^  in  Ihe  process  of  organisa¬ 
tion.  Its  capita'  is  given  at  $500,000, 
divided  into  5,0  .shares  of  $100  each- 
(I  has  lieen  Vmed  l-y  a  French- 
Canadian  group  and  its  Board  of 
Directors  are  as  follows: — Theo.  Meu- 
nlcr.  President,  Mau.aging  Director, 
British  Colonial  Insurance  Co.:  Cok 
Arthur  Mignault,  Vice-President. 
Directors  Erunoo-American  Chemical 
Co.:  Hon.  .1.  A.  Tessler.  Minister  of 
tllghways  and  M.ayor  of  Three  Klvers; 
Hon.  N.  A.  Belcourt.  I>amien  Masson. 
Montreal;  .1.  B.  .\.  Auhry,  Managing 
Director  A.  .\ubry  &  Fiks,  Montreal, 
and  J.  S.  Picard.  .Managing  Director, 
.Montreal. 

The  (Ximpany-  announces  that  it  is 
their  inleniton  to  manufacture  a  car 
at  .Montreal.  In  its  prospectus  it 
gives  an  account  of  what  has  been 
done  by  tlic  .American  motor  coinp.an- 
ies  and  claims  that  in  the  Canadian 
fii  Id  there  shouir)  t-e  just  as  goo-j  a 
ch.ance  for  a  Camiilian  company  as 
there  was  for  .\mcri-an  companies  in 
th-'  Cnited  Mtatc.s. 


CANADIAN  PHOTO  Pi. AY  PBODkf 
TION  CO. 


h-,ld'TS  of  tlie  different  companies  | 

w  hat  would  he  the  best,  policy  for  them  1  “  "" 


to  follow-  among  and  the  larger  h-7Usos  |  >natuin  regarding  th.  cam 
the  opinions  received  by  them  has  been  j  Produetion.s.  L.d..  7 


You  have  a 
Future. 


Your  future  is  what  YOU  MAKE  it. 

If  you  are  industrious  and  deposit  your  money  regulariy, 
nothing  can  stop  you  from  reaching  the  top  of  the  ladder  of  success. 
Our  Christmas  Ciub  will  help  you. 

The  following  tables  explain  the  different  Clubs; 

INCREASING  CLUB  PLAN 
Put  in  1c.  or  5c  the  first  week.  INCREASE  your  deposit  1c,  or 
Sc  each  week.  In  50  weeks: 

1c  Club  pays  $12.75  5c  Club  pays  $  63.75 


CAN.  LIGHT  &  POWEP.  AN1>  MONT- 
HEAL  M  ATER  &  POWEP.  BONDS, 
f  think  of  purchasing  the  following 
seeuritie.s'.  Canadian.  Light  and  Power 
1st  Mortgage  iX/c  Bonds  at  bi'.Montreal 
B  ater  and  Power  5%  Bonds  at  C9. 
Please  gii  r  me  your  opinion,  regarding 
same.  Do  you  consider  these  as  sound 
invesfmcntst—SUBSCRIBEB,  Ottawa. 

Answer  —  AVpnld  regard  Montreal 
Wat-T  and  Power  b^o  Bonds  as  a  good 
inx-eatment.  in  whu-h  both  principal 
and  interest  ;(hould  be  well  safe- 
g'lardt-d.  Canadian  Light  and  Power 


/nid  alt  inn  family  hair  sh/ires  in  Ih's 
eompnny  onA  would  lik/'  to  kiiou  i, 
this  company  now  r.risls  at  oil,  os 
have  never  got  onii  neiis  frriit  the.;,' 
for  g  eonsideiYjb/r  I'm/.  The  hint 
news  they  sent  us  they  were  on  Ihi 
eonstruction  for  the  .sludios.  and  tie  y 
would  produce,  pictures  very  rijil'i 
this  is  several  moiiihs  ago.  HV 
writteu  but  r.aniiot  get  any  reply. 
Will  you.  phase  state  how  matters 
stand,  also  kindly  tell  us  frankly,  ii 
this  is  a.  sound  and  good  transaeti/jv 
or  not,  ns  we  ore  alt  onrious  to  know 
all  details  good  or  bad  about  this  one 
finie  boosted  company.  1  ruMing  ym 
will  oblige,  thanking  you  in  anticipa¬ 
tion  for  a.  reply.  —  R.  O..  Montreal, 
Answer — This  comi-any  pur^-hased  a 
site  on  the  Toronto-Harailton  Highway 
and  started  construction  on  a  studio,  i 
After  the,  first  st'Oi-y  was  completed  i 
they  ran  short  of  funds  and  as  general 
conditions  have  not  been  favorable 
towards  raising  money  they  have  been 
unable  to  go  any  farther 
The  company  informs  -ts  that  it  is 


n  niwMijjia.  mgjjvinPM 


DECREASING  CLUB  PLAN 
Start  with  the  largest  sum  and  Decrease  your  deposits  each 
week.  This  is  a  very  popular  plan. 


EVEN  AMOUNT  CLUB  PLAN 

Put  in  the  SAME  AMOUNT  each  week.  In  SO  weeks: 

25c  Club  pays  $12.50  $5.00  Club  pays  $260.00 

50c  Club  pays  $25.00  $10.00  Club  pays  $500.00 

$1.00  Club  pays  $50.00  $20.00  Club  pays  $1,000.00 

$2.00  Club  pays  $100.00  $50.00  Club  pays  $2,500.00 


Join  Our  Christmas  Cluh 

BANKING  INTEREST  PAID] 

LA  BANQUE  d’HOCHELAGA 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  Ihc  Editor,  “Financial  Times,”  HontreaL 

I  of  purcha.ini}  the  following  securities  : 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirer . 

Address  . 

Norn  de  plume . 

The  Replies  will  be  pnblished  in  The  Financial  Times,  ander 
the  nom  de  piume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  reqnested. 

* — Cross  oot  line  not  desired. 


Avttfnio  : — *'/  thank  my  fortune  for  if  : 

My  ventures  are  not  in  all  one  bottom  trusted 
Hot  in  one  place.  ’  * 

bSirtrliaW  eC  Veoiiec.  'tSha’kEwmv.i 


I 


When.  Investment  was  a  Venture 


la  the  dxp  vf  the  Merdbant  of  Venice  B>aat  farina  of  inwegCaaesrt 
open  to  die  bosiness  conunnnity  were  of  a  apeodadae  naCacr, 

criben  in  die  ahape  of  ventures  in  trade  acroea  dwfswB  aeaa.  It  waa 
dtenfam  deemed  prudent  not  to  pot  aQ  ane'a  etss  m  one  ba^rt,  leat 
die  basket  game  to  grieL 


In  modem  days  investment  need  not  incaar  tidk.  Tberc  ate  nwny 
backed  by  (be  credit  of  the  natkm,  (he  pcoarincca*  or  (he 
in  which  (he  risk  ia  niL 


For  durty  yeara  Aemilim  Jarria  &  Co.,  IJhniaed  base  been  bnyiaE 
far  andadvidog  chenia  on  the  intrka(c  and  (echnical  points  of  otcudtv 
and  with  this  i«w>g  experience  aie  are  in  a  podtian  Id 
semkr  aerrice  of  poaiCxve  walne  (o  inveacocs. 


Wirile  far  oar  monddy  'bruertnient  Gaade.* 

Before  you  invest,  consult  u&. 


iEmilius  Jarvis  &  Ca 

tlai*ria  Dxailfli>^  vJ-  UhdlTEJ^  SSCmiImII 


griwlian JWouim 

LomdonXe^  Er^ 

INVESTMENT 


108  Saiwa. 
Ibcortto.  Canedn 


OBwusaep 

last 


ESTABL'SHCD  IN  tS74 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  17,  1921. 


#  V  mere  was  me  same  > 

®0f  Jin^nrial 

rnblishcd  Ererj  Satnrdsy  at  883,  Creic  Street  West,  »Pott*Ggin  justified. 
Moatreal,  by  The  Montreal  Financial  Xlmes  Publish-  - 

_  Telepho 

R.  EMMET  COX  •  President  and  Managing  Director. 


!  tbere  was  the  same  value  after  the  exchange  as  before.  JNSjrjP  STORIES 
j  No  miracle  had  been  performed  by  which  one  dollar  I  *  'TLin  QXDK 

:  had  bcome  two  dollars  as  would  be  the  ca.»e  were  the  I  Wr  1  rl  C>  O  1  l\li 


R.  EMMET  COX  •  President  and  Managing  Director. 

Sl'BSCRIPTIOX  PRICE:  In  Canada.  *3.00  a  year;  81.76 
for  six  months.  In  Great  Britain,  12s.  a  year;  Ts. 


Bell  Telephone’s  Fight  For  Higher 
Fares. 


The  application  of  the  Bell  Telephone  Company  for  i  they  acquire  certain  reputations,  BltKB'lNt*  iner  home  of  thcirl  road  has  become  a  more  or  less  pop-- 
the  right  to  increase  its  schedule  of  charges  is  being  In  the  light  of  this  statement  it  is  chief  one  evening  re-  ular  speculative  as  well  as  invt'st-1 

heard  before  the  Board  of  Railway  Commisaioners,  at  unfortunate  that  a  company  which  cently,  and  during  tlio  course  of  tlic  ment  vehicle  in  that  market,  added  to  | 


OF  THE  STREET  TOPICS  OF  THE  DAY  I 

STOi  KS  (ilvT  A  KEri  TATIO.N.  i _ _ _ ; 

On  the  floor  of  the  local  exchangej  Some  flepaitnient  Iieads  of  a  fin-jtbc  G.  T.  K.  and  the  Canadian  j 
the  .statement  is  often  made  thatjancial  institution  v.  ere  discussing  Pacific  as  the  C.  P.  K.  .  The  latter  I 
stocks  are  much  like  individuals  and  I  various  matters  of  abbreviation  is  not  unfantiliar  in 

from  the  manner  in  which  they  act  |  .SO.HETHIVC;  business  at  the  sum-  'Vail  .Street  since  the  stock  of  that 


$2.00  for  six  months. 


for  six  months.’  In  the  United  States.  $3.50  a  year;  ‘^e  right  to  increase  its  schedule  of  charges  is  being  In  the  light  of  this  statement  it  is 


.ADTERTISIJfG  Rate  Cards  on  application  at  all  our  of-  i  Ottawa. 


fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code. 


The  company  contends  that  the  increase  granted  it  |  Dominion,  has  seen  its  stock  acquire 


has  done  so  mucli  good  work  fronii  evening  one  of  the  otficials  inyster-l  the  fact  that  the  road  is  one  of  thei 
the  standpoint  of  construction  in  the  I  iously  and  .solmcnly  summoned  onej  best  operated  lines  on  the  continent.  I 
Dominion,  has  seen  its  stock  acquire;  man  into  the  library,  where  they  j  Recently  the  young  son  of  a  Wall; 


HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- j  position  accepted  in  the  principle  of  the  judgment — 
tnents.  i  namely,  in  a  position  to  pay  operating:  expenses,  provide 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  adequate  depreciation  and  renewal  allowances,  set  aside 
atlve,  R.  V.  Rittenbouse.  Phone.  Adelaide  946.  necessary  reserves,  meet  bond  and  other  interest 

NEW  pRK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  niaintaln  dividends. 

U.  S.  Representative.  Phone,  Broad  4476.  •  .u  .u  .  .u  •  .  ,  . 

I  nvnnv  _ _ _  t:.  ^  o  t  certainly  is  the  case  that  the  last  annual  statement 

LONDON,  LNG.:  95  Bisbopgate,  E.  C.  2,  Davies  &  Co.,  ,  .  ,  .  .  ^  . 

Representatives.  company  showed  that  surplus  had  to  be  dug  into 

Thit  Paper  Has  a  Larger  Circulation  Than  dividends  and  there  was  other  evidence 

Any  Other  Canadian  Financial  Publication  of  absence  of  the  old-time  prosperity  of  the  company. 


some  time  since  has  not  sufficed  to  place  it  in  the  an  unenviable  reputation  as  that  j  conferred  alone  for  an  hour.  .\at- 1  Street  man  returned  fi  oin  a  vi.sit  ir 


Any  Other  Canadian  Financial  Publication 


-MO.NTREAL,  SATURDAY,  DECEMBER  17,  1921. 


position  accepted  in  the  principle  of  the  judgment —  which  is  now  borne  liy  the  l.yall  urally  the  re.st  of  the  aggregation  j  <  aiiada  during  which  he  imbibed  the 
namely,  in  a  position  to  pay  operating:  expenses,  provide  ' There  liave  been  a  couple  of;  were  mo.st  curious  to  knov  the  pur-  native  way  of  speaking  of  the.so  i 

adeauate  deDreclatlon  and  renewal  allowances  sci  aside  ^  'insavory  movements  in  the  is-;  pose  of  the  eonferenre.  and  finally  I  roads.  Scant  attention  wa.s  paid  to 
aaequdte  preciai  on  anci  renewal  allowances,  set  aside  .  and  rightly  or  wrongly  the  Street,  one  of  them  contrived  lo  inquire  ofi  this  easy  familiarity  until  the  ocra- 

the  necessary  reserves,  meet  bond  and  other  interest  j  is  very  anxious  to  give  the  credit  to,  his  as.sociatcs  as  to  what  was  going  1  sion  of  a  vituperative  argument  with 
and  maintain  dividends.  .an  operator  who,  it  is  claimed,  has!  on.  "Has  anything  gone  wrong?”  he  j  an  elder  sister  approached  a  near-' 

It  certainly  is  the  case  that  the  last  annual  statement  |  active  in  the  stock  at  differentj  a.skcd.  "You  looked  kind  of  worried!  riot,  deniaudlng  parental  interfer- 1 
of  the  company  showed  that  surplus  had  to  be  dug  into  i  A  couple  of  years  ago  the;  when  you  came  out  and  we  thought  i  ener.  it  develope.l  that  the  little; 

ir.  .,,1  .1,  .u  ■  1  I  taken  ilold  of  like  a  foot-,  there  mu.st  be  some  trouble  brew- I  fellow  had  been  calling  his  train  the: 

m  ordei  to  pay  dividends  and  there  was  other  evidence  |  hall  in  a  game  in  which  the  forward;  jpg.”  "There  i.s  something  brewing,.  Sleepy  ft,  which  the  si.ster  ridiculed.. 


of  absence  of  the  old-time  prosperity  of  the  company,  j  pass  is  allowed  and  was  inanipulat-|  all  right,"  was  the  reply,  "hut  it  isn’t  I  -Mature  reflection  indicated  that  he 
From  the  standpoint  of  the  price  of  shares,  the  last  i  strength  of  the  supposed  trouble.  He  was  just  giving  me  hisi  had  in  mind  the  r.  R.  and  the  facf 

year  has  been  anything  but  chearlng  to  the  owners.  '"'J*”*'  ."hieU  it  was  stated  the  ciom-  recipe  for  home-l^rew'."  Iv-bn  Mcntly  disclosed  to  him.  Tlis' 

,  .  ...  ,  ,  .  '  pany  was  going  to  be  able  to  control.  _  conviction  was  unshaken  “It  i.'<  the! 

inasmuch  as  shares  which  wero  purchased  at  <5  PC- |  of  course,  nothing  ever  happened  in  One  of  the  country’s  really  big!  Sleepy  R."  lie  insisted.  "I  know  it; 


r'nvfxrnrriArit  «i  Partnoro’  Reinlr  !  were  down  to  less  than  par.  connection  witli  the  motor  and  a  lot  manufacturing  concerns,  which  is  at!  Is  liecause  I  was  on  it  and  I  .slept  on 

xiic  vxuvciiiiiiciii  a.  rdiiiieis  odiiik.  'This,  in  fact,  is  one  of  the  indications  most  in  evidence,  of  .speculators  got  a  .severe  trimming  the  same  time  one  ofj  i1.” 


If  the  statement  made  on  the  hustings  by  the  Hon.  so  far  as  the  public  is  concerned,  of  the  contention  that  issue. 


,\N'OTHKR  the  leading  national  ad-i 


.Mr.  Meighen,  relative  to  the  financial  obligations  of  the  increased  rates  are  necessary  to  maintain  the  com- |  Lt'ON'O.MI  tertisers,  eonduet.s  torj  .Mone.\  has  been  dofined  h)  Malkevj 

i  .  -tv.-  •.  !  another  of  its  unusual  movements  its  own  ii.se  a  substan-  as  that  which  everyone  receives 


farmers  to  the  government,  means  anything  it  means  pany’s  position. 


;  and  while  all  industrial  concern.s  arc  tial  jirintiiig  plant.  A  recent  issue | 


without  slightest 


that  the  government  looked  upon  the  agricultural  com-  Those  w’ho  opposed  the  application  pointed  out  that  i  passing  through  iioculiar  conditions,  of  its  house  organ  consisted  of  OLH-K.V.SHIONED  reference  ciihc 


munity  largely  in  the  light  of  a  farmers’  bank. 


costs  of  maintenance  and  operation  were  now  falling,  1  what  the  Street  is  taking  exception,  no, pop  copies,  printed  in  this  plant.  RI  SSl.I 


to  his  own  need 

In  discussing  the  obligation  of  the  Rlordon  Company,  I  the  period  of  advances  having  come  to  an  end.  Un- '  '‘I''**'”®  reports  that  were|Therc  also  are  produced  the  proofs:  or  lo  the  credii 

n-ni-arnmnni  toT-aiinr,  v...  n..*  .h,.  rnt'iiiutoi.,  fn,.  ..p  .K  ,p  I”'*  indicating  that  thcrc  wQs  a  aiid  1  nsi  Tiictions  t  li  a  t  go  t  o  t  hc  '!  .Odd  I  of  t  lic  pci'son  who  of  foTs  i  t .  "When.’’' 

cfqihcdli  ror  tAXRiioiiy  be  polntco  oiitf  oq  iiio  j  lOiiiiHiPiy  lor  ttiG  present  efrorls  or  the  compeiny,  if  i  u4ri~ktio  fll/^  i  vuii  riivi  I  41.  .  *1  i  t 

.  ... .  J  ,  p  .  p  .u  p  .  p.  strong  prohdPiiity  oi  ino  i.jaii  aivi-  new  spapers  in  the,  country  in  which  :  lie  said,  an  article  reaches  this  lie- 


to  government,  for  taxation,  he  pointed  out,  on  the  fortuately  for  the  present  efforts  of  the  company,  if  strong  probability  of  the  Lyali  divi- 
other  hand,  that,  of  the  sum  of  $14,000,000  advanced  by  fortunate  for  the  future  efforts,  this  contention  has  a  dend  being  maintained, 
the  government,  in  1914-15,  to  the  fanners,  only  basis  in  fact,  though  it  is  probably  the  case  that  the  ■«  ;i.  :i-.  • 

$10,000,000  has  yet  been  paid  back.  The  balance  of  decline  is  small  by  comparison  with  the  previous  ad-  TORONTO  LIKES  BR\Z1LI\N. 
$4,000,000  is  still  unpaid  and  is  carrying  interest  at  the  I  vance.  ,•  j  .  u 


rate  of  5  p.c.  and  6  p.c. 


loiu  „  j,.v.  o  j,,.v,  I  the  opponents  of  the  application  are  evidently  dis- j  close  touch  on  Brazilian  printing  outside.  ginia:  while  wampum  heads  lha! 

We  read  these  things  and  pass  them  by  without  any  po.sed  to  make  a  thorough  investigation  into  the  affairs  |  Traction.  The  .stock  has  a,  big  fol-  _  ,  "sbould  be  entire,  without  hrearhes 

particular  comment,  wherea.s  it  would  arouse  the  \  of  tlie  company  and  its  subsidiaries  before  .grantin,?  the  '  lowing  in  that  centre  .and  it  i.s  stated  i  ost,  accounting  is  not  necessarily  both  the  white  and  the  black  w  ithout 
criticism  of  every  business  man  if  the  government  ven-  [increase.  This,  of  course,  is  quite  as  it  should  be  and  |  •"’Onie  ot  the  interests  who  were  confined  In  nianufactiiring  or  big  deforming  spots  and  properly  .stnui.g 
f.,pp,.i  ip.  fin=.nrp.  =.nv  hncino«  in  litn  I  if  the  cr,mn«nv  In. «  nnfhinr.  *n  hiHn  i.  niii  „„  formerly  idpn'ifie.d  witli  the  upward  mercantile  esiab-:  in  parcels  of  eight"  were  at  one  time 


nd  being  maintained.  Rjc  company’s  advertising  cop^  ap-'gree  of  acceptability  it  lioronics 

*  *  •  pears.  In  the  course  of  a  year  thi.si  money  no  matter  what  it  may  be  and  | 

TOMniVTn  i  ikFVi  ItItl/IIIW  P'Ji'M  is  responsible  for  a  very  sub- [  no  matter  why  people  want  it.", 
U  VJxlU  .  >  .  .  .  .stantial  saving  as  compared  with  the;  Tobacco  was  used  in  lieu  of  coinage! 

A  Toronto  group  is  credited  with  cost  of  buyinc,  the  same  amount  of  [for  a  long  time  in  .Maryland  and  Vir-i 


We  read  these  things  and  pass  them  by  without  any  po.sed  to  make  a  thorough  investigation  into  the  affairs;  Traction.  The  .stock  has  a  big  fol- 


tured  to  finance  any  business  organization  in  like  if  the  company  has  nothing  to  hide  it  will  go  lo  ,,,ovempnt  in  'Torouto  Railw  are  M  \LL  STKK 

manner.  When  a  business  firm  gets  into  financial  sfrengtlicn  its  position.  The  investigation  should  be  now  giving  their  attention  to  Brazil  EFFlriE.Nf’I 

difficulty,  wc  do  not  even  say:  “Let  it  paddle  its  own  carried  on  in  a  spirit  of  fairness  and  not  for  the  pur-  ian  Traction,  figuring  that  it  is  a 

way  out."  That  it  will  sink,  or  paddle  its  own  way  out  pose  of  preventing  a  just  increase.  low  priced  issue,  which  has  great  biisinc.ss  is  si 

is  the  only  assumption  so  that  it  occasions  no  comment.  _  j  sp*‘f^"'ative  nos.sibilities,  owing  to  the  j  of  one  large 

,  ,  larger  earnings  of  the  company  ann  i  senior  partnc 

1,®  nk  of  asking  the  governmen ^  to  A  IT  V  Rodlv  Arfvlcoil  the  possibility  of  the  pound  .sterling  on  his  desk  c 

finance  it.  Vj.A.U.  V.  oauiy  AaVlSCO-  I  gjyjng  a  hettir  account  ot  itself  than  ing  all  detail 

This  is  the  case  also  with  complete  lines  of  industry.  The  news  is  received  that  at  a  meeting  of  the  I®'’ some  time  past.  iHisinc.ss— nm 


formerly  iden'ifie.d  witli  the  upward  mercantile  esiab-,  in  parcels  of  eight"  were  ?l  one  time  ' 

movement  in  Toronto  Railway  are  M  ALI,  STRLE  T  lishmcnt.s.  That  it ;  decreed  legal  tender  in  Massarhu- 
j  now  giving  their  attention  to  Brazil-  EFFH'llC.Nf’I  can  and  should  he  Kctts.  Rhode  Island  constituted 

j  ian  Traction,  figuring  that  it  is  a  used  in  any  line  of  wo<)l  as  money  in  167'!.  while  tin; 

!  low  priced  issue,  which  has  great  biisine.ss  is  shown  by  the  experience  I  Assembly  of  South  Carolina  a.s  iafei 
!  speculative  pos.sibilities,  owing  to  thei  of  one  large  brokerage  house.  The  as  1720  made  rice  legal  tender, 
j  larger  earnings  of  the  company  and  i  senior  partner  of  this  firm  has, put'  A  few  days  ago  reports  from  Mo.;- 
j  'the  possibility  of  the  pound  sterling  on  his  desk  every  day  a  report  show- 1  cow  stated  Russian  pea.sants  refii-scd 

!  giving  a  hettir  account  ot  itself  than  ing  all  details  of  the  previous  day’s'  jiaper  roubles  in  payment  for  farm 

:  for  some  time  past.  iHisinc.ss— number  of  new  accounts.  [  products.  Recently,  Soviet  Counoi! 


Thus,  a  few  years  ago  the  entire  boot  and  shoe  industry  Dominion  Board  of  the  Grand  Army  of  United  Veterans  '  interests  follow  out  a  def-  .number  of  Iransactiour.,  average ;  of  tVorkmen  and  Soldiers  decreed  a 

of  the  country  was  demoralized  and  to  this  day  has  r  was  decided  to  immediately  commence' a  country  i ‘"‘’t «'H„ving  with  their  se-  commissions  etc.  'Vith  these  figures  i  pound  of  rice  equivalent  to  “four, 

1.,  .  ueciueii  lu  uiiiiici.imivi,y  LuiiiiiiciiLc  a  vuuiiiij  considerable  period  con.staiitly  at  his  Command  ilc  keeps  ir,on  spades,  two  boxc.s  of  matches : 


not  scrambled  to  its  feet.  But  the.  firms  which  could  ^  pio  political  organization  campaign. 


of  time  and  take  advantage  of  some;  in  touch  with  every  phase  of  the  i  and  four  yards  of  cloth." 


•Stand  the  shock  have  survived  and  those  which  could  We  think  that  the  G.A.U.'’.  has  made  an  unwise  i  special  development  that  may  occur  I  firm’s  i.usiness  and  knows  imme- i  - 

not  stand  it  have  succumbed— and  that  is  just  as  it  decision  To  begin  with  the  action  can  only  l-e  as-  !  attract  greater  speculation  in  the  diately  its  o.vact  condition.  It  need  !  “I  am  going  South  for  the  Winter 

should  be.  ■  sumccl  to  be  taken  in  the’ interest  of  some  special  class  j  ^  ^  ‘  I 

.  •  ,  u  11  •  1  *1.  .c  £3  V  •?.  *r  ¥  question  is  a  hurhly  successful  one.!  so  much  tor  makin^i  i 

Ask  and  ye  shall  receive,  thinks  the  farmer.  So  he  jn  the  community  and  as  such  can  never  appeal  to  the  _  \  ${)<), t)0<>  $00,000  in  profits  on 

asks — and  apparently  he  receives.  He  calls  upon  public  as  a,  whole.  Presumably,  the  object  of  the  effort  HE.iL  JOB.  head  of  a  number  of  corpora- i  >iE('KTIfc  bonds  for  me  this  year,” 


asks— and  apparently  he  receives.  He  calls  upon  public  as  a  whole.  Presumably,  the  object  of  the  effort  BE.iL  JOB.  head  of  a  number  of  corpora- i 

government  to  finance  him,  and  government  responds,  j  js  to  obtain  through  a  separate  political  party  certain  j  Now  that  the  excitement  of  ihe  tions  on  the  verge  of  a  nervous; 
He  hangs  unto  $4,000,000  for  seven  years  and  pays ;  advantages  which  have  not  been  obtained  through  I  elections  is  over,  everybody  is  point-  [  breakdown,  decided  | 

5  p.c.  to  6  p.c.  when  Industries  can  hardly  float  their  existing  parties.  Otherwise  it  would  not  appear  that '  m  luv  Ir.irr^ 


lestiori  is  a  highly  successful  one. :  so  much  for  making  i 

- ,  A  $90,000  $90,000  in  profits  on ' 

'i'hc  head  of  a  number  of  corpora-!  NFTCKTIF  bonds  for  me  this  year,”  I 

>ns  on  the  verge  of  a  nervous;  said  a  wealthy  lady! 

breakdown,  decided;  client  of  a  bond  house  to  the  senior  | 


;ot  his  house  in  partner. 


loans  at  8  p.c.  and  even  the  Dominion  Government  has  there  is  any  reason  for  the  formation  of  a  separate  there  are  few  who  envy  them  their 


Government  will  have  to  tackle  and  1  SALARY  order  prior  to  an  ex-  She  went  on  effusively:  "F'nrther- i 
there  are  few  who  envy  them  their!  tended  sojourn  in  '  more  I  want  to  show  my  appreciation  I 


southern  California. 


to  pay  more  for  its  money  than  its  is  receiving  from  party.  .  task.  southern  t  alifornia. 

the  farmers— if  and  when  it  receives  It,  |  Jn  either  case,  the  Grand  Army  of  United  Veterans,'  The.so  proiilcnis  arc  of  a  varied  j  Among  otlier  details,  he  put  in 

Making  duo  allowance  for  the  special  circumstances,  in  opposing  the  present  political  parties,  is  inviting  !  “"‘I  from :  economies  in  the  office  forces  of 

d.e,  ...  ..  ,.U.  U  ...  ™.  .,1.M  ..  .ood  „  ,he  o,,,.- 1  Z  .SS'T?! 

basic  industry,  it  should  do  business  on  the  same  basis  I  ization  outnumbered  the  rest  of  the  population.  In  ;  inucldle,  to  the  endeavor  towards  These  men  learning  of  their  iin- 


by  giving  you  a  present.” 


Among  otlier  details,  he  put  in!  “That  is  not  at  all  necessary.  Mrs.  ■ 


ial  circumstances,  in  opposing  the  present  political  parties  is  inviting  “"‘I  ”{! - ’  'of'^anthankthchond  ina.- 

If  farmin-r  thd.  ^  V.  I  Ihe  solving  of  our  financial  pnzzle.s!  these  eomininies,  .which  included '  ket  for  your  profits,”  said  the 

If  faiming  is  the  ,  opposition.  This  might  be  good  tactics  if  the  organ- 1  ;ijj„R.,„ent  of  the  railway  1  laying  off  a  large  number  of  clerks,  j  broker. 


as  the  other  industries. 


’I'hat  may  be,  but  it  was  your  ad- 


Abe  Lincoln  and  the  Canadian 
Elections. 


view  of  the  fact  that  the  rest  of  the  population  lar,",e!y  I  keeiiing  up  our  customs  and  tariff,  pending  dismissal,  sent  a  delegation;  vice  and  work  that  produced  the  pro- 
'  outnumbers  the  G.A,U.V.,  it  is  poor  tactics.  Even  more  :  ''evenues.  it  i.i  frankly  adniuted  I  to  wait  on  their  superior.  The  con- j  fit.s  and  I  must  be  permitted  to  show 

u  1*  •  «  w  J  ,*1  *  a:  i  that  the  enjovnient  of  power  is  noiversation  waxed  personal,  and  the,  my  appreciation.*  she  replied. 

:  so  is  this  the  case  when  it  is  remembered  that  as  time  |  Government  at  tlie  chief  of  the  clerical  committee . sug- !  The  bond  man  decided  to  let  it  go! 


so  is  this  the  case  when  it  is  remembered  that  as  time  .  , 

^  I  sinecure  for 

goes  on  the  number  Of  the  veterans  is  constantly  ;  present  ti)|i‘\ 

diminishing  and  that  of  the  rest  of  the  population  ^ 


present  ti)|ic.  igested  that  if  the  president  had  not  at  that  aud  bowed  her  out  of  hi.s  of-i 

yi  «  If  «.  appropriated  so  large  a  salary,  things  fice.  [ 

This  is  not  to  comment  upon  the  recent  elections '  constantly  increasing.  '  ^  PERIOD  OF  IPS  ,\'>D  DOM  NS. '  diflercnt  for  their,  a  parcel  was  on  his  dpk  when^he 

nor  upon  a  former  president  of  the  United  .States,  but  |  The  only  hope  the  organization  could  have  would  be  I  nie’;  M  ithout  losing  his  temper,  the  of- i  i’ainVd" a  rather 

upon  a  difficulty,  mental  or  political,  displayed  in  a  ;  m  what  advantage  it  could  offer  to  the  rest  o.  ’-t'c  j  g^ncal  market  that  brokers  areificer  replied:  "Very  well,  as  you '  with  the  lady’s  card.  | 

pre-election  newspaper  controversy,  to  grasp  very '  community  over  and  above  the  advantages  offered  by  ;  iinc|j„g  r  very  difficult  to  advise!  put  it  that  way.  will  you  gentlemen ;  - 

simple  and  elementary  problems  in  economics.  It !  the  other  political  parties.  V/liat  could  these  be?  M'e  i  their  clients  as  to  tlie  general  trend:  work  here  on  the  same  basis  as  Ij  "I  want  you  to  recommend  some 

related  to  a  certain  "apothegm”  attributed— incorrectly  I  cannot  imagine.  'Ve  feel  that  the  G.A.U.V.  would  be  |  f*!  market.  They  rather  incline !  am?  ’  ,  good  investments  for  me  and  1  want 


it  is  claimed — to  Lincoln,  namely:  j  well  advised  to  abandon  this  fruitless  effort  aud  not  lo 

"1  do  not  know  much  about  the  tariff,  but  I  know  j  thus  set  themselves  up  as  a  class  orgauization. 

this  much:  when  we  buy  goods  abroad,  wc  get  thei  -  i 

goods  and  the  foreigner  gets  the  money;  when  we  buy  |  «  ,  .  •  w*  r.  « 

goods  at  home,  we  get  both  the  goods  and  the  money.”  bOlVlIl^  rrOblClTlS  With  iVlOtor  1*1161.  ! 


to  the  view  that  it  is  going  lo  be  ’I’lie  answ  er  was  a  unanimous  af- j 

a  period  of  ups  aud  downs,  that  it.  firinative.  THE  OLD  01 

that  certain  groups  of  stocks  will  “All  right,  .vou  will  di.stover  from  CHAN'tiFTH 

mo\c  upwards  and  llial  others  will  the  accounting  department  that  my  | 

have  a  tendency  towards  lower  salary  was  entirely  discontinued  the i  of  brokers. 

levels,  rather  than  that  there  will  be  first  of  the  year,"  saiil  the  president.  "The  pubi 


good  investments  for  me  and  1  want: 

them  to  bo  in  old 
THE  0L1>  ORDFTR  well  established 
CHANG ETH  things."  is  com¬ 

mon  in  the  cars 


goods  at  home,  we  get  both  the  goods  and  the  money.”  ■  Solvlllg  ProblcmS  With  MotOf  Fuel,  i  levels,  rather  than  that  there  will  he  first  oi 

^  a  geucral  trend  to  the  whole  mar-  '1  he 

While  we  are  strong  for  spending  money  at  home.  The  statement  is  made  on  no  less  authority  than  j  ’I’heir  rca.son  for  taking  this  fusion, 

the  interpretation  placed  upon  the  foregoing  by  one  that  of  ('.  F.  Kettering,  a  Vice-President  of  the  General  |  view  is  that  while  there  are  a  niim- 

correspondent,  and  apparently  assented  to  by  others,  . 'Motors  (’orporation  and  President  of  tlie  General  j  ber  of  companies  which  will  do  bet-  Wail 
could  only  be  absurd,  namely  that  in  the  second  condi- ;  .Motors  Uesearcli  Corporation,  that  the  time  is  not  fan  duile  a  number  of  others  arc  arc  ni 
tion  described  in  the  apothegm,  wo  arc  twice  as  well  distant  when  an  automobile  will  travel  from  aO  to  l*d)ipyj.|,p  conditions  THIiS 

off  as  in  the  first,  inasmuch  as  we  have  both  the  goods  miles  on  a  gallon  of  gasoline.  He  declare.s  it  is  i  on  this  account  there  will  be  from 


•st  of  the  year,"  said  the  president.  "The  public  forgets  that  invesl- 
Thc  meeting  broke  up  in  con-  ments  change  with  progress  just  as| 
sion.  the  country  does.”  a  member  of  a 

- —  bond  house  points  out.  “My  grand- 1 

Wail  Street’s  titles  for  railways  father  advised  my  father  to  Iniy 


could  only  be  absurd,  namely  that  in  the  second  con.Ii- !  Molor.s  Research  Corporation,  that  the  time  is  not  far  f  '  n  nr  !.n?,r!n"fT,hpTn|.ver 

.  .  . .  .  r-.  ■.  ,  r  .  running  info  a  period  of  just  op-  people  located  in  for  all  time.  Of  course  fathei  ne\ei 

tion  described  in  the  apothegm,  wo  arc  twice  as  well  distant  when  an  automobile  will  travel  from  at)  to  K'dipositc  conditions.  TH i:  SI.EEI’Y  R  their  vicinitv.  For  retired  in  case  but  he  advised  me  to 

off  as  in  the  first,  inasmuch  as  we  have  both  the  goods  niiles  on  a  gallon  of  gasoline.  He  declare.s  it  is  i  On  this  account,  there  will  be  from  instance,  what  is  hu)  the  leading  rails, 

and  the  money.  Assuredly,  if  we  could  enrich  our- :  possible  to  double  the  mileage  aud  that  when  this  is  time  lo  time  considerable  readjust- '  fermed  the  Ati  Uison  is  i  ailed  the  “At  last  we  have  learned  our  'es- 
sclves  by  so  simple  a  process,  it  would  be  a  shame  that  i  done  many  other  troubles  with  automobiles,  such  as!  "lent  of  accounts  and  traders  arc  !  Santa  Fe  liy  folks  in  thi'  road  s  ter-  ;,on.  .My  sou  lionghi.  stock  in  a  soft 
there  should  be  any  imor.  It  is  unfortunate  that  the  |  elimination  of  carbon,  will  also  be  solved.  I  I, '"'’‘“l^vThTTnv'oT  im‘"' 

•  human  family  should  have  so  long  overlooked  this  He  points  out  that  the  u.se  of  gasoline  for  propelling  I  them  up  in  others,  rather  than  _ 


short  cut  to  wealth.  cars  was  largely  accidental,  due  partly  to  the  fact  that:  follow  tlie  practice  of  staying  with  I 

It  may  serve  to  clear  up  confusion  to  poinj  out  that  |  at  first  gasoline  was  a  bi-product,  almost  to  be  had  for  |  the  things  they  have.  j 

two  processes  are  involved  in  this  little  problem, ;  the  asking.  ’I’he  increased  mileage  would  bo  brought!  *  *  f  •'# 

namely,  production  and  exchange,  and  to  add  that  the.se  about  through  a  change  in  the  methods  of  refining  Dl  RAN’r  AND  BAD  Ti.'lFS. 
are  the  processes  of  which  commerce  consists.  Money  gasoline  and  the  oil  companies  were  now  ail  headed  in  '  ! 

is  only  an  aid  thereto.  that  direction.  !  <liffirult.v  in  being, 


liave  made  most  of  his  greii*  niic.e? 
while  other  niaiiufacturer.<  w  ere  h.y- ! 
*iig  off  men.  In  the  panii-  ul'  1917,  > 


is  only  an  aid  thereto.  that  direction.  !  <liffirult.v  in  being, 

Man  produces  to  the  extent  that  he  performs  useful ,  Should  the  prediction  be  realized,  it  w  ould  appear  |  pej.  for  delivery,  but  to  accomplish  ; 
services  or  contributes  towards  bringing  into  existence  1  also  that  many  other  problems  w  ill  be  solved  auto- 1  the  same  thing  during  a  period  of  do- ; 
the  things  wbi(^  are  needed.  Wealth  consists  of  things  !  maticall\.  Among  these  w  ill  be  the  transportation  requires  courage.  On<'  h  ad- , 

which  are  needed  and  not  of  money.  Whether  a  man  problem  which  for  so  long  has  been  a  fruitful  source  *  '  automobile  w  orld  appears  to , 

performs  the  entire  work  of  felling  a  tree,  sawing  it  of  trouble  in  all  countries.  Already  the  automobile 

into  boards  and  fashioning  these  into  a  table,  or  only  has  relieved  the  railways  of  a  large  percentage  of  their:  Rm  off  men.  In  the  panii-  of  l!»17, 
performs  one  of  those  functions  or  merely  keeps  the  traffic,  yet  It  may  be  questioned  if.  the  average  mileage  AV.  C.  Durant  was  able  to  put  $1,000,- 
accounts  or  carries  the  Iwards,  makes  no  difference  obtained  from  a  gallon  of  gasoline  is  in  excess  of ,  T**"*  'ho  Bnick  Fo.  wliich  i;;  still 
save  In  details  aud  measurement  of  service.  twelve  and  certainly  is  under  fifteen.  I  backbone  of  the  General  Aloiors 

Let  us  suppose  he  produces  the  entire  article  from  Scientists  and  inventors  everywhere  arc  "orking  Pp  a  moribund  c.u- 

start  to  finish.  Then  that  table  is  his.  With  respect  upon  the  fuel  problem,  and  if  even  a  small  percentage;  riage  works  forming  Hie  ('he\rolet 
to  It  he  stands  clear  with  the  world.  He  has  added  to  of  the  alleged  discoveries  were  other  than  iinaginery, '  .Motor  Co.  through  which  he  regain- 
hls  wealth  one  table.  That  completes  the  process  of  not  only  the  cost  of  propelling  vehicles  but  of  heating  ;  control  of  General  Motor-.  In 
production.  buildings  and  generating  electric  current  should  long  I 


production.  buildings  and  generating  ele 

Next  he  wants  a  chair.  He  can  cither  make  it  or  since  have  been  cut  in  half. 

make  another  table  and  exchange  it  for  a  chair.  If  _ _ 

the  excibange  value  of  each  is  the  same,  he  will  only 

have  to  decide  which  he  can  make  faster.  If  he  can  Any  improvement  in  the 


have  to  decide  which  he  can  make  faster.  If  he  can  |  Any  improvement  in  the  financial  results  of  »pe  j  pnniicity  campaign  wmie  u  lom- 

make  a  table  faster,  manifestly  he  wifi  make  it  and  j  govcrnm'ent  operation  of  the  Canadian  railways  can  |  T'””  Knowledge  th.it  no  one  was 

exchange  it  for  a  chair.  Thus,  from  what  he  does  only  be  welcomed  by  the  C  anadian  taxpayer,  so  hat  I  ,•  .y.  .y 

habitually  and  of  his  own  free  will,  you  can  tell  which  the  announcement  that  for  the  ten  months  ending!  BOSTON  BIOOD 

pays  him  better.  In  making  the  table  and  exchanging  October  31st  the  (!.  N.  R.  operating  deficit  was  but  [ 

it,  he  is  bettering  his  position.  But  this  Is  not  at  the  $16,712,257.  representing  an  improvement  of  •T’^5.394,479  i  ** *  °.'^ 

expense  of  the  chairmaker,  for  the  latter  is  guided  by  as  compared  with  the  deficit  of  $31,106,736  for  the  i  *lllile  went  into 'the 


1920  he  was  able  to  organize  the  Du-  | 
rant  Motors  t'o.  of  the  UnUed  F.tatos,  | 
obtaining  his  capital  through  dir.vt  | 
mail  adverising.  and  creating  a  iniir- 
ket  for  his  cars  through  an  extensive 
publicity  campaign  wliile  it  was  com- 
irion  knowledge  that  "no  one  was 
buying  :uitoniobiIes.’' 

-v-  V-  -r 

BOSTON  BLOOD. 


the  same  motives  as  the  tablemakcr  and  most  easily  corresponding  period  of  1920,  gavm  satisfaction.  Also,  I  Delaware  &  Hudson  shops  as  a  young 

satisfies  his  wants  by  exchanging,  also.  That’s  why  it  is  cheering  to  learn  that  in  the  month  of  August  the  I  man,  to  get  expprie:ice  in  that  line. 

there  is  commerce.  system  showed  net  earnings  of  $47,231,  in  September  |  ‘ 

Herein  is  the  whole  problem  of  the  apothegm.  The  a  net  of  $504,174  and  in  October  a  net  of  $1,036,130  j  ..  , .. .  .rfi-i..i 

And  you  Kno\',  inc  oirKitH, 

introduction  of  money  into  it  only  confuses.  Money  is  In  addition,  tbe  net  operating  income  of  the  G.T.R.  for  ^vith  a  urin  "as  bla  blood  ypoutod 
only  the  counter  of  the  wealth  of  tables,  chairs,  etc. —  the  ten  months  is  $1,830,000  compared  with  $215,573  fori  forth,  wo  were  astonished  to  see  it 


only  the  counter  of  the  wealth  of  tables,  chairs,  etc. —  j  the  ten  months  is  $1,830,000  compared  w  ith  $215,573  for 
the  negotiable  I.O.U’s  which  facilitate  exchange  and  |  the  same  period  of  last  year. 

therefore  production.  We  all  are  producers  who  work  j  It  will  bo  w'cll  for  the  public  not  to  become  unil^jly 
effectively  and  the  only  reason  we  buy  and  sell— that  |  optimistic  over  these  figures.  They  do  not  mean  that 
is,  exchange  by  the  use  of  money— is  that  it  is  to  our  I  the  C.  N.  R.  is  paying  its  way,  but  only  that  tbe  re- 1 


was  red;  it  wasn’t  blue,  at  all." 


GEORGE  F.  BAKER. 


IB,  excuauge  vj  lue  use  oi  luouey— is  luai  u  is  lo  our  lue  v.  iv.  «.  is  i>aynig  us  way,  Dui  only  inai  lue  re- 1  b.Tiiher  whose  name  rarely  an-; 
advantage.  Inasmuch  as  each  gives  what  he  has  for  ceipts  for  the  period  mentioned  exceed  the  wages  and  |  pears  in  print  aiuK  whose  perscaality  j 
that  which  he  wants  more.  But  he  only  gets  one  other  current  cost  of  keeping  the  wheels  turning.  Out  j  is  almost “totaliy  unknown  to  the  pun- j 
dollar’s  worth — and  he’s  lucky  if  he  gets  it  always,  of  the  above,  not  one  cent  is  contributed  towards  the  [  George  F.  Baker,  head  of^  th^e . 

Any  effort  to  show  that  he  gets  striking  advantages  cost  ot  putting  the  railway  where  it  is  or  of  keeping  | 

by  exchanging  near  home  or  within  a  certain  boundary  it  there.  There  Government  goes  on  paying  bond  |  considered  one  of  »he 


must  be  a  species  of  political  hypnotism,  if  it  has  any  Interest  out  ot  the  pockets  of  the  taxpayer  ju.st  as  |  most  powerful  bankers  in  America.  1 
association  with  politics  at  all.  before.  F’urthermorc,  there  is  a  strong  probability  that  i  He  war,  the  bosom  friend  of  the  iate. 


association  with  politics  at  all.  I  before.  F’urthermorc,  there  is  a  s  _  .  .  _  ^ 

There  are  only  two  people  to  lose  or  gain  in  the  ere  this  the  costs  of  operation  will  again  be  approach-  J-  ''nrgan.  and  is  a  factor  of  tiv-; 
deal  and  those  are  buyer  and  seller.  Each  had  to  '“S  o'"  exceeding  receipts,  w  hich  condition  may  readily 

produce  the  value  before  he  could  exchange  it  aivd  continue  throughout  the  winter.  ‘  .  1  ■  • 


Features  in  Today’s  Issue 

FAGE  ONE 

The  dual  lUiietion  of  goienimeiil  and  eoiuniereial  ageiiey  siffeets  Ihe 
slatiis  of  government  honds,  lessening  Hieir  importance. 
Iiiiesinient  ntarhels  generally  exhibit  improTonienl.  viz.:  strength  in 
foreign  exeliange  and  a  fresh,  buoyancy  in  IVall  SIreet:  while  local 
market  elironieles  Ihe  Ljall  Ineident,  .witii  Brazilian  as  a  pleasing 
feature. 

Speeches  at  Overseas  Bank's  dinner  in  London  full  of  suggestion  as  (o 
finaiieial  eondition  of  Eiiro|ie. 

RAGE  TWO 

t'ritieisni  of  liiteriinlioiinl  Bank  refiitevl. 

Selienie  to  encourage  savings  by  snb-eiirrent  aeeoiints  in  i  anadiaii 
hanks. 

TAtiE  THREE. 

Rejeetioii  of  tenders  liy  Uuturio  Fonipaiiy. 

Qiiebee  5/8  Bonds  sell  at  97321. 

Benefits  under  less  percentage. 

Retire  foreign  bond  holding. 

('ompitution  of  stock  statistics  here  show  bulk  held  by  t  uuada  and 
i’liited  States. 
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Europe's  fiiiaiieial  e'ladifion  strained  for  the  future  from  e.xeossive 
taxation:  thniigh  costs  of  war  were  puid  day  by  day. 

Iniprovenient  of  Iron  Foundries  firanee. 

Quebec  Railway's  growth  as  a  public  utility.  * 
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Hints  to  Inveslors. 

PAt.E  EIGHT 

Sunirisiiig  wheat  totals  in  Alberta. 

Brandon's  power  scheme. 

Alhertan  cattle  market  improves. 

Vancouver  benefits  throiigli  freight  rale.s. 

Opening  of  rnlon  Bonk  hraiieh. 

Defieit  of  Manitoba  telephones  disappears. 

PAGE  TEN 

riioiich  legally  and  morally  eorreet,  Britain’s  closing  the  door  to  other 
oil  exjiorters  in  .Auglo-Persian  wells,  has  not  been  given  effect  to. 
Merger  in  steel  a  necessity,  if  shipments  are  to  pay. 

.Mexico  is  attractive  market  for  t  anada  in  most  necessities. 

PAGE  ELEVEN 

Tran  si  ere  nee  of  Forestry  Laboratories  to  Ottawa  Irritates  Aloiitreal. 
Newsprint  prices,  as  fixed,  inenas  loss. 

1.  S.  newsprint  people  opposed  to  water  hills  pending  in  Coiigress. 
PAGE  TWELVE. 

Punard's  tier,  schedule  for  ('anada. 

Cfliiiiiiander  Fmipress  of  Panada. 

Fire  losses  and  insurance  claims. 

Poiiferenee  of  insurance  men. 

Record  of  Pomniereial  Life. 

PAGE  FOURTEEN 

Windior  Hotel  offers, 

Sterliiig  Kxeiiaiige  and  Brazil  Traetloa. 

Loov's  redntes  debt, 

Lyall’s  cut  in  •llj-cnd  aileged  to  he  due  to  Gevenitr.riii, 

Pondition  of  Doitiiiiloii  Bridge. 


Unlistsd 

Bonds  and  Stocks 

When  you  are  buying 
or  se!Iin3  Ur'isted 
Securities  Consult  us 
for  Quotations  and 
Information. 


BAITOUR, ■WHITE 
&  CCMPANY 

TnviaMBsnt  Bankwa 

13S  SI  JAMES  SLMONT&EAL 

TILEPHOWE  MAlH  I9««H6I7 

ininminoMiT&iinniiini 


Hup  ttPn.n  f-nttntlcH 

AMERiCAN  BANK 
NOTE  COMPANY 

tlnpi  rpr’ratT^  by  Ar‘  of  th® 
Parliament  of  (  ariadai 

BANK  NOTES 

MIMPIPAL  DEBENTURES 
BONDS  I HEQULS 
,STO(  K  t  ERTIFK  AXES 
DRAFTS,  ETP. 

Head  Office  and  Works: 
OTTAWA. 

F’irepi'oof  Buildings 
Branelicis: 

laroiito.  Winnipeg. 

MONTREAL 
324  St.  James  Street. 


Industrial 

Preferred  Stocks 

May  we  send  you  a  copy 
-  of  our  latest  select  list 
of  Industrial  Preferred 
Stocks  1 

We  consider  these  stocks  com* 
prise  the  most  attractive  ceko 
tion  of  Preferred  Industrials 
on  the  Canadian  Market  to¬ 
day*  Hach  of  the  issues  named 
is  listed  on  the  Toronto  Stock 
E.xchaRgc.  Not  one  was  in¬ 
cluded  until  observation  and 
investisation  had  proved  the 
sound  character  of  it*;  Security, 
the  actraedveness  of  its  Yield 
and  its  ready  Marketability* 

Present  price*  are  decidedly 
interesting*  37 

F.  H,  Deacon  &  Co, 

Member,  of  Toroato  Stock  Exchaoco 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  FraMr 

R.G.  Dingman 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVn»END. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
PENT,  for  the  current  quarter, 
beh’.g  lit  the  rate  of 
TMEI.VE  PER  CENT.  PER 
ANNCM. 

on  fhe  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  wMll 
be  payable 

TUESDAY.  THE  THIRD  DAY 
OF  JANU.ARV 

ne:if.  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fifteenth  day  of  December. 
By  order  of  the  Board. 

GEORGE  H.  SMITH. 
Assistant  General  Manager. 
Toronto,  November  2Srd.  1921. 


lOHfo 


American  Kuncis 

W’ith  interest  in  surplus  profits 

Such  an  in>e-tme.vi  opportun¬ 
ity  w  ill  lie  ofivi  cd  by  u.s  .■short¬ 
ly  ill  the  form  of  nr.-t  licE 
i-inkin  i  fund  d"’oontiire.  re¬ 
deemable  in  sold  or  ennvert- 
ible  in  looy  preferred  shares. 

Tbe  debeniures  are  first  lien 
on  I<a:v],  mills,  niarhinerles, 
patents,  of  a  large  Cnrpors- 
tion  being  organized  in  Mont¬ 
real.  the  dlreettrn  of  whleli  la 
ron'.i>osed  of  men  of  oiitstaiid- 
ine.  prominenee  in  the  various 
sphc;'er  of  business  and  fln- 


i  The  (iebciiiurea  will  c.nrry  a 
substi'.iitlal  bonus  bi  Common 
I  stock. 

I  W  rite  for  pariiculais, 

CREDIT  CANADA  UMlTtE 

145  St.  James  Street,  -  Montreal 


rte  F'tnanclal  Times  !,  prlmea  tno  ' 
publistiec]  at  CSS  Crai^  thereat  VV'Ast. 
Mon;reai  iu'  Ths  ktont.'eal  Financial 
Vixaoa  Uublisl.iuir  wumaany,  L,lmit> 
cd.  htuntreai.  Uasicejis  klanager, 
David  Bur-usida, 


Montreal  Trnst 
Company 

ISTAPLISHtD 

P»id.up  Capital  -  Sl.OOO.OOit. 
RcEonc  -  -  $1,000,000. 

Directors 

SIR  HFKBKIiT  M.  IIOLI 
President 

A.  .1.  R.C. 

Vice-President 

Robert  Adair 
J.  R.  Abired 
(ieorpe  CaAerh  ll 
Hoi:.  >.  Curry 
Foil.  K.  Hnuduraud 
G.  Hunaldson 
G.  H.  Duppnii 
F.  I*,  .loiies 
F.  M.  MoUsoii 
Wm.  Mnisoii  .Maephersoii 
C.  E.  »ill 

E.  L.  Tease 
Hupli  Tatoii 
Jas.  Redmond 

T.  Sherman  Ropers,  h.C. 

F.  ^y.  Ross 
Uou.  H.  U.  Ross 

A.  Haig  Sims 
Stuart  Strathy 

F.  G.  iHiiialdsoii 

General  Manager 

11  PLACE  D’ARMES 

MONTREAL 


GERMAN 

MUNICIPAL 

BONDS 

BUY  NOW.'-and 
you  will  make 
LARGE  PROFITS 

Ask  Us  About  It. 

The  Foreign 
ExchangeCorporation 

600,  Bank  of  Nova  Scotia  Bldg., 
"63  St.  James  St. 

Main  2401. 

Uptown  Office:  161  Peel  St. 
Uptown  8061. 

JIOXTREAL. 


MAKE  YOUR  MONEY 
WORK  TO  EARN  MORE 
MONEY  FOR  YOU 

Makr  it  rani  per  annum  in  a  Sar- 
iaas  Arrount  instead  nf  lest. 

You  wouldn’t  refuse  an  inoreasr  in 
joar  nases,  would  you?  Then  wby 
refuse  an  lorrraee  in  tbe  interest  on 
you  Sarinss  Account? 

It’s  as  simple  as  A.B.C. 

The  L'nion  Trust  Company  will  pa.? 
yon  interest  at  4%  per  annum,  com¬ 
pounded  reyularly.  Come  and  open 
your  account  here.  If  you  cannot 
conveniently  call,  open  your  account 
by  mall.  llcposits  promptly  acknow- 
ledsrd  and  withdrawals  by  mail  accu¬ 
rately  and  safely  despatched. 

!  Union  Trust  Company 

liclunond  and  Victoria  Streets 

WINNIPEG  TOROMO  LO.NDO.N,  End 


Reliable  Investments 

Consult  Us. 


{EXCHANGE  RISE  GREAT 
I  FACTOR  STOCK  MARKETS 

{  (I'uiitiiiued  trout  Tage  1.)  ^ 

courasing  nature.  ’I'hcn  I'ollowcd  .n 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


couiasins  liaTiire!  Th^  .n  I’™*'"*'®*  **'<'  motor  truck  pa. ny,  in  the  capacity  of  general  maa-  T.  B.  Macaulay,  President  of  the 

tr:fin,'’  .scasou  in  the  construction  ( anada  is  reflected  by  ager.  Sun  Life  Assurance  Company  and 

liusiness  having  surmounted  which'**’®  announcement  of  the  formation  Mr.  Pingree,  who  is  one  of  the  best  A.  B.  Woods,  Actuary  of  the  com- 
it  was  hoped  that  the  company  had  **’®  'Truck  Corpora-  known  fur  men  in  America,  will  as-  pany,  were  in  New  A'ork  to  attend 

passed  the  worst  and  was  hpadod  tnv  ■  ■  active  management  of  the  the  convention  of  Life  Insurance 


passed  the  worst  and  was  headed  for .  i  i  ■  >  -■  ,  ,jjuiu-ui. 

■  renewed  prosperity  in  1!>22.  The  of- ‘ 

I  ficial  statement  accompanying  the 

dividend  rednetion  was  in  the  direc-j  *'  ^ 

.  tion  of  depriving  shareholders  and' 
llhc  public  generally  of  the  hope  that  j 

j  construction  companies  would  he  ac- !  . 

,  lively  employed  next  year.  The  ^  ^  » 

I  .stock  broke  from  around  63  to  40.  * 

In  consequence  of  this  statement,  i " 

J  there  is  evidence  that  shareholdcxs 
i  of  companies  engaged  in  similar 
undertakings  are  feeling  uneasy. 

I  The  break  w  hieh  look  place  in  the 
I  shares  of  Dominion  Bridge  was  in 
part  attributed  to  this  uneasiness. 

!  and  th-'  easiness  in  Canada  Cement  ^ 

I  j  was  credited  to  a  similar  origin.  ^ 

!  The  faei  is,  of  eourre.  that  tlie  break  Jg  ^WH|||HPlll^ 
j  in  Bridge  did  not  arise  from  heavT  ' 

selling  hut  from  tlic  absenee  of 
buyers,  the  effort  to  dispose  of  even 
5  or  10  shares  resulting  g  drop  of 
as  murli  a  after 

the  BjUBBEgs 

share.s  ptit  the  price  tip  more  than  a 

I  point.  l.ittle  definite  can  he  de-  THEO.  R.  i6l  .HSTEIN, 

I  dueed  front  a  market  s'ueh  as  tliis. 

and  there  is  rea.son  to  think  that  of  Canada.  Umitcil,  with  prin- 

Dominion  Brifige  Co.  is  not  onlv  do- {  plants  in  Toronto. 

,  ing  fairly  well  at  present  but  that  its'  Theo.  B.  Zumstein,  who  was  Vice 
'  pro.speels  for  1022  are  encouraging,  i  T’resident  and  General  Sales  Man- 
i  The  break  carried  the  stock  from  the  “."^f  of  the  Gary  .Motor  Truck  Co. 
recent  iiriee  of  78  down  to  64’s  on  ‘  Gary,  Ind.,  comes  to  Canada  as 
Wednesday.  *  ■  President  and  General  Manager  of 

Canada  Cement  also  showed  a  j  the  new  Canadian  corporation.  Mr. 
lower  tendency  and  fell  off  2  points. !  Z'lmstein  has  been  closeiy  identified 


!  company.  Presidents.  Presidents  of  other  Can- 

I  IVilliani  Zobcl,  fornievly  genera!  adian  companies  who  also  attended 
I  manager  of  the  Canadian  Fur  Auction  the  convention  included  H.  C.  Cox, 
Sales  Company,  ceased  his  connection  President  and  General  Manager  of 
with  the  enterprise  at  the  end  of  la.st  the  Canada  Life  Assurance  Corn- 
week  and  has  retired  from  the  fur  pauy,  of  Toronto, 
auction  business.  _ 

A.  H.  B.  Hearn,  the  new  Manager  The  reported  passing  of  the  con- 
at  Montreal  for  the  Imperial  Bank  trolling  interest  In  the  Windsor 
of  Canada,  has  arrived  from  tVinni-  Hotel  draws  attention  to  the  fact 


Corporate  Trusts 

It  is  a  common  occurrence  to  have  stock  offered 
for  transfer  not  in  conformity  with  law  or 
unaccompanied  by  proper  authority.  This 
frequently  occurs  in  the  case  of  stock  belonging 
to  estates  of  deceased  persons.  Our  knowledge 
of  the  fundamental  principles  of  transfer  prevents 
en’ors  that  might  be  costly. 


THEBANKHtS  — 
s:  TOST  OMBANY 

Officast  MERCHANTS  BANK  BLDO,  (St.  Patar  St.  Eatraaca.) 


peg  to  take  up  his  new  duties. 


Iht 


that  several  of  the  old  families  of 
•Montreal  have  been  interested  in  this 
uptown  hostelry  for  a  great  many 
years. 

Henry  Joseph  has  been  the  Pre- 
[  sident  of  the  company  for  the  past 
few  years  and  others  who  have  been 
largely  interested  in  the  concern,  in 
addition  to  the  Joseph  family,  are 
members  of  the  Wanklyn,  f^cIntvTe 
and  Dawes  families. 

A  number  of  proposals  have  been 
mooted  during;  the  last  few  years  in 
j  connection  with  the  purchase  of  the 
Windsor.  .Most  of  these  offers  have 
come  from  outside  centres.  In  con- 
1  neetion  with  the  offer  that  has  been 
submitted  by  Donat  Raymond,  pro- 


CmillDIIIII  APPRAISAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


KatablisHeel  1908 


selling  at  52^^.  . 

1 ,  Bnuilian  fhe  Slrong  Spot.  |  *" Z**®^  *’”1!®'*  ^ 

Save  for  these  iss.tes,  the  Montreal  studying  the  Canadian  sltua- 

'  market  has  been  making  a  fairly  ’®"’  .T’’. ^  L  .n'-V  ve.  v  '• 

'  eood  <*howm£r  Tho  fpainr#»  ^ithat  there  goios  to  be  a  ver>  ; 

strength  during  the  week  wa.s  Braz-  f®®®*  market  for  motor  trucks  in  the  Icdtn  A.  Richardson  Manag.  r  of^ 
lillan.  The  stock  turned  quite  active i  ]>oimnwn  and  looks  for  the  country  he  .Montrea  branch,  who  la  retmns. 
'early  In  the  present  week  and  gained  P';ogram  for  the  has  been  with  the  Imperial  Bank  to, 

several  points,  advancing  to  around '  “j®  u'*®'  ' 

,31.  The  advance  was  v-ariously  in-'®®®'*®’  ®®f®  * ’,®*  country  may  plans  to  leave  shortly  on  a  trip  to, 

I  terpreted,  some  being  of  the  opinion!  ®P®®®  served  by  motor  France.  _  : 

'  i  qnfno  oiainfinr- *that  ^i?  ^a^ "t'liv  in  ‘  -  The  announcement  IS  made  that  I 

I  the  Thc  Stock  Fxchauge  fil  m  Of  May.  Willard  T.  Higgins  has  been  ap-j 

inarv  ropnirt  nf  r-ainl:  in  earnings '  ^  *  Jafvis,  aunounce  thc  rctii'c-  pointcil  .Manager  of  the  local  firm  ofl 

knTthe  eertafntv^  tbr.  ZZ  »  J-  Child.  The  business  K.  H.  C  lark  &  Co..  succeeding  Pauli 

tn  sinrotintHpra  ennner  nr ^  he  Carried  Oil  Under  the  film  dc  Hlrseli,  who  has  severed  his  con-1 

X  aL  %nn,P  Hai,^’in  Tr  , hi ^  "ame  and  Style  Of  May  &  Jarvis.  neetion  with  the  company. 

latei.  and  some  claiming  that  the,  - -  ^villard,  the  new  manager, 

.1^*'  Frank  H.  Pingree,  formerly  vioe-  comes  from  New  York,  w  here  he  has 


with  the  development  of  fhe  motor 


tion,  .Mr.  Zumsfein  takes  the  view  i  HEARN, 

that  there  is  going  to  he  a  very  ...  .  .  ^ 

great  market  for  motor  trucks  in  the  John  .V.  Richardson,  Managt  r  of 
Dominion  and  looks  for  the  country  the  .Montreal  branch,  who  is  retiring. I 
to  carry  out  a  big  program  for  tbe  has  been  with  the  Imperial  Bank  tor' 


The  announcement  is  made  that  1 


More  than  8.4*',,  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  afigrefiatinil,  some  4, .600  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Ro>'al  Bank  Bulldinit 


NRW'  YORK 
Equitable  Bulldini 


HESRF  JOSEPH. 


sponsible  through  the  fact  that  this. 


president  of  the  International  P'ur  been  associated  with  K.  H.  Clark  &  prietor  of  tbe  Queen's  Hotel,  it  will 


f®®*®*®*’®*).®  :  E.\change,  at  St.  Louis,  has  joined  the  (’o.,  for  a  number  of  years  in  that  mean  that  the  controlling  Interest 


holders  of  the  advantage  of  selling  in 
1  this  market  to  obtain  the  premium 
on  Canadian  exchange. 

I  The  public  utility  issues  tiontinue  nrAlll  lan  APTlAy  CAVC  PHII’T  CPODCn  ’ Tew  big  companies  still  turning 

I  to  make  a  good  showing  and  there  TCwULInll  HU  I  lUfl  ,.vHTO  UUv  I  ■  OUUlillU  jout  copper. 

is  reason  to  look  upon  these  as  hav-  nPIliyiny  DDIHPC'  DC  MliyiPID Al  ITICC  !  ^l^^nation  in  the  metal  market 

ing  an  assured  future.  Montreal  /  UUIViirilUri  DKIUUC'  ItC  lYlUnlUIrHLI  I  ICO  j  prompted  tbe  corporation  to  omit  the 

{Power  is  a  little  below  its  recent  _  /  (  _  |  usual  distribution /f  50c  a  share  ear- 

high  but  this  is  quite,  natural  in  view  ,  ^  4  i,  »  m  illiams  of  Fiiiled  Financial  ***®  Tear.  Prior  thereto,  Utah 

of  the  fairly  sharp  rise  which  pre-  (lonlimied  From  Page  Cue.)  '  Vomonitlnn  Visits  HritUh  Uoliiin-  I  t  opper  Uompany  had  cut  its  quar- 
ceded.  I  Under  other  circumstances,  the  fir  ind  describe  :  *®®'T  dividend.  Kenneeott  owns 

Pulp  and  paper  issues  are  marking  Lyall  incident  would  have  had  little  I  flons  There.  about  38  p.e.  of  I  tab  s  outstanding 

time  and  arc  apt  to  continue  much  as  effect  on  the  market  for  Bridge,  but  j  ^  P  13.  M  illiams.  of  the  United  1  ®‘®®'®-  ,  ..1  *. -b- one  v,  f 

at  present,  awaiting  a  mere  definite  the  unfortunate  experience  of  many  ■  financial  (  orporation.  Limited,  of  ,  ®‘  '“® 

situation  in  the  ntiln  nnrl  naner  in-  hnlders  nf  that  issue  nrenarorl  the  i _ 1.  ..  n...,  ..  ....l  .  :  Kennecott  OUthlatldiUg,  ate  $15,000,- 


Canadlan  Pur  Auction  Sales  Com- 


V.  ill  remain  in  Montreal. 


PECULIAR  ACTION  SAYS  GOV'T.  SCORED 

/  DOMINION  BRIDGE'  RE  MUNICIPALITI 

>C - .'  I  - 

\  t -4.  P.  B.  M  illiams,  of  Fiiiled  Final 
(Coutimied  from  Page  Cue.)  }  visits  Hriiish  I’nim 


Under  other  circumstances. 


Pulp  and  paper  issues  are  marking  Lyall  incident  would  have  had  little  I 
time  and  arc  apt  to  continue  much  as'  eMect  on  the  market  for  Bridge,  but  I 


situation  in  the  pulp  and  paper  in-  holder.-,  of  that  issue  prepared  the  this  city,  just  hack  from  a  fivc-wevks  i  '®,  "®®"® 
dustry.  The  latest  drop  in  the  price  j  w  ay  for  the  break  w  hich  developed ;  tour  of  the  M  est  after  an  intenal  of  1 

jof  newsprint  and  its  significance  are  in  Bridge,  more  especially  in  view  of  22  years,  says,  after  noting  the  im-  Prmiae  .laauion.ii  working  capital^  j 
fruitful  topics  of  discussion  though  {  the  official  statement  made  by  Lyall  i  nietise  development  of  the  eoiintiy  in  1  ®®*'®  J®LAnn  u 

,  conclusions  vary  not  a  little.  j  Directors,  to  the  effect  that  improve-)  the  period,  that  much  dissatisfaction  I  "f®^®,  ' 

-  ment  in  the  construction  business.';  exist.s  in  connection  with  the  Geat-  ;  ifetfita'ina  I’taiT 

DAyVe  I  w’hich  was  anticipated  last  spring ;  ment  by  the  Gcnernmenl  of  ilua  mu-  ^  ’’  ’ 

UVCIivLAw  DAIlliw  had  not  materialized,  shortage  of  { nicipalitie.s  in  British  Coliniibia.  the;  ————————————— 

IliDDCCCIIfC  Cliyf^Tiny '  ®®®*’®®*®  *’®^  created  competition ;  large  rxiiendituros  on  tiie  Pacific  .  .  . .  .  ,  ■  '  s 

i  llVIrntwwIVt  lUriUllUil  h*’.vond  all  safety  and  the  conditions  |  Great  Kastern  Railway  lieiiig  severe- j  ' 

j  _  were  still  uncertain.  i  ly  criticized  a.s  a  diversion  of  funds  j 

(Continued  From  Pace  One.)  !  Biidge  clased  at  the  top  of  the  re-;  that  might  be  better  applied  to  muni- 
'  T  J  J  1,-  "  rnicrv  -ni.t  ii.r.  ..  ..jthnr  *‘'li:il  pfogfess  aiid  iicodcd  improve-! 

'succeeded  m  underselling  us  in  many  1 and  the  piediotion  was  latheri  in«t-.nee  nf  the  vii?  : 

tof  our  natural  markets.  The  cost' >Tiade  around  the  room  that  buyers  I  " 

,of  labor  in  that  countrj  is  rising,  on  the  deeiiue  would  realize  a  good  tite  pro-i  ^ 

I  with  the  depreciation  in  her  cur-  Profit  betore  the  week  was  out.  Tol- 1  1 

rency.  and  with  her  difficulty  in  ob- 1  lowing  the  si'/hlen  drop  the  stock  |  j  JL  O  001^^ 

■  laining  raw  materials  this  under-  tecoiered  quiekiv  from  the  low  level, ,  in  liv  Mr.  Pang- I 

selling  situation  will  not  continue.  L  advanced  well  into  the  70’s.  !  nian.  formerly  of  .Montreal.  This  I  j 

I  Mil  at  does  concern  us  is  the  greater  A  head  official  of  the  company,  in  ,  niay  be  the  beginning  of  a  consider-  { 

:  efficiency  in  individual  production  of  response  to  a  question,  staled  that  j  able  influx  of  immigration  which! 

•the  workman  in  these  countries,  there  was  alisolutely  no  justification  ;  meets  the  need  of  the  <'ountry  fori 

j  Need  Co-operation.  I’ior  the  decline,  insofar  as  the  posl-:what  lie  descriltcs  in  a  terse  phrase: 

'  "There  is  not  one  of  ns  who  has  fir’d  of  fhe  company  is  concerned.  |  a.s  “men.  Iilond  and  inoiie.i,"  during  i 

{not  the  greatest  admiration  for  the'H  may  be  added  that  Bridge  has  no  the  next  hundred  years.  j  From  a  hamlet  4 

i  work  wliich  the  Briti.sh  workmen  can '  bonded  indebtedness  or  preferred  I  In  regard  to  the  Mestern  United! 
turn  out.  but  T  would  again  say  that  stock  to  come  ahead  of  the  common  |  States  Mr.  M  illiams  found  a  consid-  ;  That  is  the  TCCC 

we  Heed  co-operation  and  whai  is  shares  an^i  that  the  laiiie  of  tlieieiahle  diffeieiice  lielweeii  tiie  citie.s  : 

more  education  among  the  working  common,  according  I0  the  ]a.st  Bal- •  he  visited.  In  Porilaiid Oregon,  the  Manitoba  I 

mien  of  this  countrv.  The.  citizens  of  ance  .Sheet  of  the  Company,  works ;  lumber  indiistr.v  showed  imidi  mi-. 

;  the  countrv  who  risk  their  money  in  ,  out  al  $175  per  share.  W  |provemonf.  while  111  Seattle  some-  j  realize  the  great  : 

manufacturing  lenlures  need  more'  - - - what  backward  conditions  c.xisicd,  |  bountiful  res 

i  loyalty  from  ih.  workmen  who  gain.  .  _ _  I?.®*"  ^  tOUntltUl  res 

j  the  greatest  amount  of  the  fniit.s  of  AQ|)  DIRECTORS  TO  '  tfr)iormVl!"T,orAngHcI  V-a^ 


The  Mount  Royal  Hotel  Co.  Limited 

The  income  (rentals)  to  be  received  from  the 
20  stores,  44  offices  and  concessions  of  The 
Mount  Royal  Hotel  Co.  Limited  (allowing  for 
10*'’r  vacancies)  will  agrgregate  an  amount 
which  will  permit — 

1st— Every  room  in  the  hotel  being  vacant 
continously  for  a  period  of  50  days. 

2nd  One  •  half  of  all  the  rooms  (525) 
being  vacant  for  a  period  of  100  days. 

Our  estimate  of  earnings  is  calculated  on  "The 
Mount  Royal  Hotel”  operating  at  80*;^  capacity. 

The  rentals  are  sufficient  to  make  up  for  the  vacan¬ 
cies  for  which  we  are  estimating. 

Write,  call  or  phone  for  circular  describing  the  8', 
convertible  debentures  of  The  Mount  Royal  Hotel 
Co.  Limited,  carrying  a  bonus  of  30*'r  in  common 
stock. 

W.A.  MACKENZIE*  CO.  LIMITED 

InTPstmrnf  Bankers 

I  Bank  of  Toronto  Bldg.  Telephone  Main  3635. 

I  MONTREAL,  Quebec. 


;  pr'Kiticiion,  and  fo-oi»eration  bo-  ah  ammr 

I  twocii  tho  workuirn  and  thoso  who  I  A  DA/  Q||  OnDp 

ate  risking  thoir  means  i.s  more  and  WIfc  wUni  • 

.more  essential.  There  should  lie!  - - 

;  some  wider  schemes  of  educating  i  Intpuriuiit  Inleresls  |»  Hopreseiit 


out  al  $175  per  share.  I’ 

- X.-; 

ADD  DIRECTDRS  TD 
LA  PAZ  DIL  CDRP.  - 


high  Iribute  from  .Mr.  \\  illiam.s  in 
eonnection  with  its  olnioi:;.  iirosper- 
ity,  "nothing  being  visible  of  dopres- ; 
Sion  there.”  •  1 


I  the  w  orkmen  lo  tinrierstand  what 
world-wiilc  trade  is  and  how  it  ma¬ 
terially  affects  them  as  much,  or 


British  (  upitiil  in  Rig  Oil 
(‘orporation. 


DNT.  GDLD  MINES 

td  sept.m| 

teracl  the  teachings  of  those  ^ho !  *  ^n’oj-ation.  held  here  to-day.  throe  ,  7-^ - X 

preacli  a  form  of  Bolshcvisrn  and  wete  adderl  to  the  j  Follow  ing  is  a  Hat  of  the  produe- 

t  cmniunism.  There  is  some  ray  of;  *°^'d.  • represented  the  Brit-  jng  gold  mines  of  Northein  Ontario,  1 
hope  in  that  labor  leaders  have  re-''^n  capital  now  being  put  into  the;soven  in  niimlter,  fogcihei'  with  the. 
eentiv  urged  that  the  working  man ;  for  the  purpose  of  drillin.g  |  value  of  their  output  in  tiie  first  | 

must  give  a  fair  day's  work  for  a '  ‘’"*1  account  some  of  its  prop- |  nine  months  of  tiie  present  .\ear. 

fair  dfiv’s  wage  and  abstain  from  Patios,  which  several  of  the  big  com- •  it  will  be  noted  that  W  i  ight-Har- 
■  panics  operating  in  .Mexico  have  been  graves,  which  started  its  mill  in  May, 

"There  is  only  one  other  point  endeavoring  to  purchase  or  to  secure  j  is  the  largest  producer  of  the  Kirk- 
which  1  may  be  permitted  to  touch, : ‘^rilling  rights  upon.  ;  land  I,ake  group.  Hr  first  dividend  j 

and  that  is  the  question  of  the  rei>ar-'  The  new  dircrtor.s  are  I-ord  I^outh,,®^  I’-e-  '"■<'1  he  paid  on  January  Ist  i 


Sir  Charles  Bright.  Leigli,  Kent,  a 


!  SECURITY  THEN  PROFIT  I  payments  to  be  exacted  from ,  of  Louth  Hall,  l.outh,  Ireland,  and;®^’**-  The  Ontario-Kirkland  iOo-ton  ; 

A.  ANGUS  MACDONALD  A  CO. '  Gernianv.  Though  I  fear  1  may  he.furzon  street.  I/mdon,  Lng.  iniill^v.ill  probably  be  started  this  | 

C.P.R.  UK.  TORORTO  D'cading  on  jj®  I  Sir  Henry  Bax  Ironsides.  2.3  Gros-  i  The  output  and  xal.ic  . c  orered  is  ' 

interests  ot  this  eounlrx  and  in  tne  yonor  Place,  ixindon.  formerly  charge  ]  gg  follows  •  Tiie  fii'-t  tliree  are  the' 

■ - '  intero^is  of  our  Allic.s  there  miiHt,  m  1  ^  affaires  in  Copenhagen,  Vienna  and  ,  Porcuiiine  Slines.  w  idle  the  other 

Urr  H  Li  V  BOKine  my  oiunion.  m  the  neat  f  tun  b  ,  ^Va.sfaington.  lour  are  in  the  Kirkland  i.ake  camp: 

WE  BUT  BONDS  some  recousiderauon  and  leadjust-  sir  Charles  Bright.  Leigh,  Kent,  a  '  Ore  milled  Value  of 

AS  WELL  AS  SELL  THEM  .  (Vrnlnv  ^  ed  engineer,  wlio  has  laid  several  '  Ions  recovery 

„  anything  but  a  .l’‘ ‘'®"’i® ",  of  the  transatlanfie  cables  and  held  '  Hollin.gcr.  .  .  .  713.507  $6,014,402 

Hm  A  Wc3D Co.. fisadDca/m.  Montreal  if  Lurope  is  again  to  o  ;  important  government  appoinlracuts  j  Lome .  243.280  1.580,610 

-■  —  •'**’  '^®‘t',®®^,  '^,'.fho*ran  nav  v,,,*. '  various  Cable  and  '  ve  ....  124. J7i  1.238.105 

HECREASE  REPOKTEll  IX  V-  .  w  r' must  consider  w hat  effect  such !  j Tjke*’s^rp^'*^!*^^  IS'Ioi  278  382 

^  UUSTOMS  KKVEM  i;sj  payments  -which  can  in  ™®’‘"  |®l  j  '•  242;670 

Ot't^-va.  -Kor  the  month  ot  -No- '  nl^h/ le^Sd “Uduction" 

rember.  customs  revenue  lotailed  ,i,p  ^•pi,e,l  iCingdom  and.  in ;  The  Corporation  owns  over  |/r||yrAnTT  DDDDCD 


WE  BUY  BONDS 
AS  WELL  AS  SELL  THEM 
Hm  a  Wood  Co..  Bend  Dealers.  Montreal 

DECREASE  REPOKTEll  IX  V- 


.  .  .  engineer,  who  has  laid  several 

;  lut  a  p.  '  ■  of  the  transatlanfie  cables  anil  held  ■  Hollin.gcr. 

)o  IS  again  important  government  appoinlracuts  j  Lome.  . 

desires  to  release  German}  ,  .  Mrintvrp 


Kirkland  i.ake  camp:  { 
Ore  milled  \  iilue  of  I 
Ions  rccox  cry  !  I 
.  713.007  $6,014,402  ' 

.  243.280  1.580,613 


Ottawa.  -For  the  month  ot  .No¬ 


vember.  customs  revenue  totailed  p,  Fnited  iCingdom  and.  in,'  The  Corporation  owns  over  5.000 

$7,939,382,  as  compared  with  $U,.5.5o,.^,jjjgp  unemplovment  here.]  acres  of  oil  lands  in  Mexico,  where 

4^642  in  November,  192o.  TAbove  everything  else  we  must  get 'the  largest  oil  wells  in  the  world  ex- 

For  the  nine  months  ended  N'*-|,ij(.'  niachinerv  "of  trade  running  i  iat.  Thi.s  country  will,  undoubtedly, 
vember  30th,  customs  revenue  ;r  re-  gogj,,  bv  greater  ro-operation  and  ’oe  for  years  one  of  the  largest 
ported  at  $68,608,628,  as  against  uuderetanding  we  may  .see  be-  sources  of  supply  of  the  British  Em- 

$124,376,063  for  the  same  period  la.st  ^^e  dawn  which  follows  soM’ire. 

year,  a  decline  of  $55,767,433.  darket;'  hour  of  the  night. i  The  La  Paz  Corporation  recently 


KENNECDTT  CDPPER 
EARNS  FIXED  CDSTS 


New  York. — Kennecott  (  opper  Cor-  ^ 
poration  should  earn  its  fixed 


year,  a  (ieoline  of  ?rji>.i6i.43o.  tho  iiRrke^;*  lunir  of  the  nisht,,  The  Ka  Faz  corporation  recently  '27.  *  A  i  . 

The  total  net  ilehL  of  Canarlr.  now*  '  _  _ ^ _ _  announced  the  sale  to  the  Pierce  Oil  ^ 

stands  at  $2,368,787,145.  aa  compared  !„^,_„$VIX  LBI  OHOTIVU  MILL  Corporation  of  its  production  of  been  one  ouL  I'eaS  Sodf in ^ 

with  $2,298,784,803  on  November  ALW  AYS  KEFAIX  IDEXITIY.!  about  10.000  barrels  per  day  from  Sry  of  threopper  industrr^ 

30th,  1320,  an  increase  of  .^70.002.342.  Philadelphia.-Prior  to  hi.s  depart- )  weJls  Nos.  1  and  2.  Topiia.  Mexico  Outjut  in  the  Hrst  nine  months 

-  for  Europe.  Samuel  .M.  \anclain.{  The  Canadian  directois  on  Hie  pounds.  ITodnc- 

JIIPORTAXT  STRIKES  HX  president  of  Baldwin  Locomotive  l^oard  are.  -a  .  figures  for  October.  November 

l'OR(  I  PIMMIAVIH.SOX  MIXES  works,  was  questione.l  regarding  a.  Sir  Henry  Pellatt.  (..\.0..  president.  3^^  December  may  approximate  5.- 

Toronto.  —  Reports  of  important  report  That  the  Baldwin  M ork.s  might:  Sir  John  M.  Gioson.  K.,..I.G..  K.  ...  ooo.OOO  pounds  a  month,  bringing  the 

idrikes  on  the  Porcupine-Dcvldson  .  he  included  in  the  proposed  steel  |  LL.D.,  Hamilton  ,  .  output  for  the  year  to  around  65,- 

Gold  Mines  were  received  in  the  city  ‘  merger,  and  replied:  "Nothing  in  ^  J*’™®*  •'\^f®7T,’  000.000. 

from  .Manager  George  E.  Bent.  One  The  Baldwin  I,ocomotive  Works  will  Hugh  Biain  and  H.  C.  K.cnolileld.  all  Kennecott.  one  of  the  lowest  cost 
assay  .showed  $17.60.  This ’s  a  new.  always  be  tiie  Bald’win  I-otomoMve  of  Toronto,  with  C.  H.  Maneton,  as  producers,  is  making  its  metal  for 
I  oreji'ody.  j  Works. "  J  secretary-treasurer.  around  3c  per  pound.  It  is  one  ot 

f  I 


To  Serve  the  Power  Needs 
of  a  Great  City 

From  a  hamlet  40  years  ago  to  the  third  largest  City  in  Canada. 
That  is  the  record  of  Winnipeg  the  hub  of  our  great  West. 

The  Manitoba  Power  Company  is  planned  to  assist  Winnipeg 
realize  the  great  industrial  future  to  which  its  favorable  location 
and  bountiful  resources  so  richly  entitle  it. 

Manitoba  Power  Cloiiipaiiy 

Liniitcrl 

7%  First  Morlgagi*.  Bonds 

Guaranteed  unconditionally  by  endorsement  of  the 

Winnipeg  Electric  Railway  Co. 

Assets  (including  those  of  guarantor),  after  deducting  their 
bonds,  about  three  times  this  issue. 

Available  earnings  of  tl|c  guarantor,  average  for  12  years 
1 .4  times  interest  on  this  issue,  and  for  year  ending  August  31st, 
1920,  times. 

It  is  estimated  that  the  Manitoba  Power  Company’s  net 
earnings  from  first  .installation  will  be  $970,000. 

The  construction  and  operation  of  the  plan  is  in  the  hands 
of  ir.en  noted  for  their  success  and  wide  experience  in  this  field. 

Price  on  Application 

Write  for  descriptive  circular 


NESBITT,  THOMSON  &  COMPANY 

Limited 

222  ST.  JAMES  STREET  -  MONTREAL 

TORONTO  HAMILTON  LONDON,  ONT. 


j 
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EverjtlJng  in  Boats  and  Marine  Engines 
MANUFACTURBKS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 


PLAN  TO  SUPPLY 
POWER  TO  BRANDON 


'MAN.  TELEPHONES 

CUTTING  DEFICIT 


Cenadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  Wirt  connections  with  New  York  and  Toronto 


Extension  of  TVinnipeff-Pnrtago  El<y* 
trie  Lino  W  ill  (  ost 
$1,200,000. 

Winnipeg. — Negotiations  aio  pro- 
cecfllng  between  the  Tiranilon  city 
council  .and  the  government  of  Man¬ 
itoba  foi;  extension  vt  prortneial 
bydro-olectrie  lines  to  Brahtron,  for 
supply  of  power  to  that  oily.  Hon.  f. 
D.  .MePherson,  minister  of  public 
wo’’k.s.  announced  ree.crtly.'  ,To.=eph 
Roechetfi,  I'lwer  rommissioner,  ad- 
drc.ssed  the  Brandon  council,  out¬ 
lining  tlie  scheme. 

K.xtenr'ion  of  the' Wiinilpeg-Fortage 
tiydro-elecfi'K.’  line  from  Portage  la 
i’rairi.e  to  Brandon,  along  with 
necessary  equipment  in  Brandon. 
I’orfajge  la  Prairie  and  Winnipeg 
t.•'luld  cost  ?;i.2'''h.0uu.  .Mr.  Bocchetti 
said. 

If  the .  ai'heji)<«  is  procee  led  with 


OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Canvas  Covered  Canoes  All  Sizes - - 

Shipped  to  Any  Parts  in  North 

CORREST*ONDENCE  SOLICITED 


Wrnnipeg.-^-The  deficit  of  the  Mani¬ 
toba  Government  Telephones  which 
v.as  $-10,566. .SO  during  October.  lOSO, 
has  been  reduced  app'roximale',;.  ?!f  ,- 
OOu  far  October  this  year,  when  tue 
deficit  was  only  $0,401.24,  according 
;  to. the  monthly  report  issued  recent- 
I'ly  by  .1.  K.  Lowry,  commiss-oner.  To¬ 
tal  revenue  of  the  system  for  October 
1021.  wa.s  $276,770.13,  compared  is-ith 
■$221,880.45  for  October.  1020.  The 
■operating  and  maintenance  charges 
for  October,  1021.  showed  a  reduct-ion 
of  approximately  $Jl.u<ifl,  eornpjirad 
with  the  preceding  mouth. 

The  number  of  telephones  In  IVlani- 
toba  has  ir.crea.sed  appro.-.imately 
l.Ofiu  in  the  year,  said  Mr.  fxtwry.  At 
the  end  of  October,.  69.031  were  m 
red  witb  6.8  080  for  October 


This  is  in  Despite  of  Abnormally 
Bad  Year  as  Far  as  Grain* 
growing  Conditions  Went — 
Government  and  Financial 
Encouragement  Have  Helped 
Agriculturists. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONOS 

ALSO 

VICTORY  BONDS 

leUCHaEiEID  &TAyLBII  UBt 

INVBSTHENT  SGSURITISS 


Canadian  Car  and  Foundry 
Company,  Limited 

AND  CANADIAN  STEEL  FOUNDRIES,  LIMITED 
AND  OTHER  ASSOCIATED  COMPANIES 

TWELFTH  ANNUAL  REPORT 

YEAR  ENDED  SEPTEMBER  30.  1921 

BOARD  OF  DIRKCTOILS 

\V.  F'.  .Aligns,  Aloiitreal  \  .  M.  Drury,  Montreal 

Hon.  <’.  P.  Bcaubiei).  Senator,  .\ndrew  F'letcher,  New  York 
Montreal.  .-X.  HirUs  I.awTejice,  New  York 

H.  \V.  Beauclerk,  Montreal  \V,„.  iMcMa.ster,  Montreal 

JL' N.H'nS.  sSon  Monfreal  >5.  <  -  Smith.  St.  Alban.,.  Vt. 

F.  II.  ( Icrgne.  Alontreal  II.  XVoodin,  New  York 

I. ewis  L.  t'larke.  New  Y’ork  tiark  Workman.  Xlontrcal 

consolidated  ST.\Tr,.XIp:NT  OF  SI  RPLl’S  AND  PROFITS 
SEPTE.MBEH  30,  1931 

Combined  Prrufits  for  the  Fiscal  Year  ending  Sept.  30,  1921  .$  1,188,853.48 
Deduct : 

rrovisioii  for  Depreciation  .  ,36,5,800.00 


u:  c  r  amp: 

192b. 

< '('Usi  ruction  on  th''  Hecla  fslanci 
telephone  r-ervicr  in  northern  .Mani¬ 
toba  ie  prooeding  F.ati.»factoril;',  raid 
Mr.  Lowry,  and  wdl  he  completed  by 
the  end  of  111''  year  There  h.'ive  uecn 
about  .5"  .applicayjons  already  receiv¬ 
ed  for  rural  telephone  service  .in  this 
Hecla  Irland  line,  end  ?rr.  l.iwry  raid 
it  would  pio-^e  .a  good  revenue  pn- 
ducer. . 

Opening  of  u  new  toll  office  at 
rkraina.  in  the  Swan  River  di.-trict, 

WPS  annotinced  .also  by  the  comnns- 

Fioner. 


We  Buy  and  Sell  all 

Provincial, 
Municipal, 
and  Victory  Bonds 


Wire  Offerings 
Our  Expense 

Province  of  B.C.;  City  of 
Edmonton:  District  of  North 
Vanconrer:  and  District  of 
Point  Grey. 

Grieve,  Lawrance, 

Limited, 

Standard  Bank  Bnilding, 
VANCOITER,  B.C. 


Profits  before  charging  Interest 


Deduct 


Interest  on  Bonds  outstanding 

Other  Interest  Net  . -.  . . . 

Interest  on  Negotiable  Bcript 


CATTLE  MARKET  IN 
ALBERTA  IMPROVED 


The  Securities  ('orporation 
of  B.  C.  Limited 

Credit  Fonder  Building. 
VANCOirVER.  B.C 


Piofits  for  the  Fi.scal  Y''’ar  .  •  .  . 
Surplus  at  September  ,3b.  1920 


St.  •tinif  Vdii  g)  iJ-vTO  Ter  103  Lbs.  ;:t- 
.Age*  !!>LS3.f-fl  Same  Vte<‘ks 

'"■'Igery.  Alta.— A  sidelight  on  the 
forec.a.st  of  1’.  Burns  some  littie  L.me 
ag.)  th.tt  fat  cattle  w'ould  double  their 
value  hy  .Itine  next  i.;  aflordc.d  by  re¬ 
cent  transactions  at  the  Alberta  stock 
y.arfls. 

Some  weejes  ago  a  considerable 
number  .of  what  are  termed  shor't- 
keep  feeders  "ere  bought  by  farmer.? 
in  the  Calgary  district.  •  These,  <it 
the  time,  were  sold  at  $3.3C  per  100 
pounds.  Many  of  these  animals  are 
now  bein.g  returned  to  the  market 
and  are  worth  $5.50  to-flay.  The  ani¬ 
mals  were  carried  on  oat  r-tiihble  and 
at,  practically  no  cost  to  the  owners.] 
They  wTre  bought,  by  nearb.v  farniei*  ,  j 
residing  at  .Cayley,  .'lidna.pore.  Air-| 
Idrie  and  other  districts  and  a-s  there 
:  bas  been  no  freight  to  pay  they 
I  net  more  than  $2  per  IbU  on  tbclr 
transaction. 

!  "This  has  sounded  {piitc  an  opti- ' 
mistic  note  in  the  rattle  situation  ^ 
at  the  present  time,  '-  reniarkcrl  .lohti 
Reid,  secretary  of  the  Calgary  Live¬ 
stock  Exchange.  .  "and  there  a.n  ] 
.some  cattlemen  who  believe' that  b.v  ^ 
taking  out  cattle,  to  nearby  farn? 

could  make  ] 


Reserve  for  Shiinkage  In  T-nven- 

tory  Values  . . . . 

Pro'<'icion  for  Government  Taxes 
an'l  Oencr.');!  Purposes  . . 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Sutek  and  Bond  Brokers 
VAN’COLVER 


Lc'i'b'n-P.i' ific  Porfs  Ponte  to  Haie 
llu.lf  ,  1  itwered  by  .59 
Per  feijl, 

London.  An  important  adianlage 
V  ill  accrue  to  X'ancouver,  .as  cero- 
paiT'l  with  Montreal  or  fta.lifax.  by 
a  marked  rediytio'’  in  oceai'  rate.s 
from  iJreat  Bri'aia  to  Brif.i.‘'h  t.clum- 
nia  a.nd  '(ihe,-  Pacific  I'oaS'.  ports, 
which  will  shoilly  tw  made.  Al¬ 
though  the  length  of  the  voyage  is 
almost  three  t.imes  as  great,  the  rate 
will  be  considerably  less  on  many 
(■ommoditics  itjan  to  the  Atlantic 
f'orts.  although  the  rales  to  the 
latter  were  recently  r'>duccd.  The 
flat  rate  to  the  Pacific  ports  will  lie 
25  . shillings  per  ton.  as  cornpnreii 
I'ith  Ibc  former  scale  of  in  to  .70 
.^hillings,  an'l  will  thus  be  lower 
than  the  present  freight  on  coal  to 
Sjuili  America  from  .British  ports. 

The  British  press  emphasizes  llici 
i’npfirtapcc  of  the  rednetion  from  the' 
\lcti-poiht  of  the  British  mannfae-j 
riirer'.  .\s  it  w  ill  b  git  ally  lead  to  a  I 
redut'dfon  in  the  ret  in  n  rate  from  the 
.Paejfic^to  Britirh  povts  it  will  proh- 
-;i+>ly  -prose  of  even  .greater  moment 
to  manufa.i  liirers  and  producers  iu 
oldish  Cnlumhia  and  thf  Canailian 
West ■  genera I'.v .  .\  correspoiuliiig 

siihstantial  irdiiction  In  the  oce.a;', 
I'ate  for  grain  shipments  from  British 
<  ojiimbia  ports  would  create  so  great 
a  il;.sparity.  as  comp.ircd  witli  Ihe 
prevailing  charges  for  rail-lake- 
ot-o.an  Khipinents  via  Katdei  n  C.inaiki, 
a-s- would  ma'.’ked'y  accelerate  the. 
prtisent  dendency  to  ship  v.  heat  via 
ilie  Panama. can nl. 


NIBLOCK  &  TULL 


I  leduc  t 


Dividen'is  paid  on  Pr-sference 

Stock  . . 

Dindends  Script,  ‘22Vt%, on  Prefer¬ 
ence  Stock  . . 


LIMITED 


STOCKS 

BONDS 

CRAIN 


Surplus  carried  forward.  September  .30,  1921 


CONSOLIDATED  BALANCE  SHEET  SEPTEMBER  30, 1921 

ASSETS 

C  OST  OF’ propf:rtif;s:-  - 

Beal  Estate  Building-^.  Macbinery,  Pa- 
tetil.s  and  Goridwill.  a.s  at '  Septc-jn ■ 

her  .30.  1020  . ,$22.9.54,20.5.18 

.Additions  during  Fi.«ral  5'ear — Nef .  .  .  ,  .  234.-o7ft73 

- $2;;,i-s‘'.77,5.!;i 

(  t  BRENT  AS.SETS 

Inventorie.s  of  manufaefured  .and  partly 
manufactured  nroduct,  materials 
and  supplies  (Less  Reserve  for 

shrinkage  In  values)  .  -1, 046.. ■>01.2.3 

.Accounts  and  Bills  Receivable  (Les.s 

P.c.eerve)  .  2. 007, .389. 82 

Bond.';  and  other  Securities:  -  -  ' 

T'ominion  of  Canada 

Victory  Bonds  ..,$  ,522. 290. .50  _  _  _  .  . 

t  'ompanies’  Own  Bonds  7)84.226.02  _  _ 

Misccllaneou.s  In vcs'm’s  387,7,52.62 


Grain  Exchange,  Calgary 


The  Oil  Fields  of 
Alberta 


W.  Q.  Eurges  W.  B.  Wood 

Burges  &  Wood 

Investments,  Insurance 
Rentals  Kcal  Estate  Bonds,  etc. 

4DS  Paris  Building 
VVInnipeg  -  Canada 


Oil  Lease,  for  Sale  iu  the  followiag 
fields: 

Fort  yo'rman,  Wne  Point,  Windy 
Point  and  Pouce  Coupe. 

With  our  representative  np  North  we 
ran  offer  a  wide  selection  of  loca¬ 
tions  at  attraetiie  prices. 

EN'QriBIES  SOLICITED. 


even  at  the  they 

money.’* 


MUIR  &  MARTIN 


s»f:ff:rrf;d  rHARGF:.s 


LOUGHEED,  BENNEH  &  CO. 

Bamsters,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBExvTA 
C.He  Address:  „101«HN ETT’  C.ANAD.A 

Hod.  Sir  Jamet  Loasbeed,  K.C.,  v.(3^.G. 

R .  B.  Beanett,  K.C.  I.  C.  Br>  konki,  K.C. 

A.  M.  SiDcUir.  K.C.  P.  L  Redmoa  H.  E.  F«rstei 
P.D.  McAlfioo  U.  H.  E.  .Miklit  L.M.Rabcttt 


513  Tegler  Block 
EDMONTON.  ALBERTA 


LIABILITIES 

lAPITAL  STOCK: 

rref'TCiirw:  f-'cv''n  P'’r  cent,  cumulativp  and  partici. 
rating : 

Authorized  and  Issued — 7.5, (XK)  Sharer,  of  .$10i 

each  . . . . 

Ordinar.v: 

Authorized — ,50.000  Sharer  of  JtKKt 

each  . .  I  5,000.000.(» 

Issuerl  — 49,7.50  Sharer  of  $100  each— — - — 

BONDED  DEBT: 

Canadian  C.ar  &  F’bundry  Company,  Liiniterl: 

Fir.rt  Mortgage  Thirty  'Fear  Six  per  coni. 

Sinking  Fund  Gold 
Bonds,  due  10.30  (au¬ 
thorized  $7. r.fK>.000)  ..$6,275,000.00 
I..CSS :  Redeemed  by  Sink¬ 
ing  Fund  .  1,461 .664. SO 


ThK  Kites  Ihe  I'nlon  Bank  Fifteen 
I  llraiK'lies  in  Hie  Cifj  of 
I  TV5i)iiip««. 

AVinnipeg.  --The  new  savings  bank 
branch  of  the  Union  Bank  of  Canada 
has  been  opened  to  the  public  under 
the  management '  of  Wni.  English, 
formci'ly  of  Hanna.  Alta.  Annexed 
to  the  head  office  building  of  the 
in.stitiition  next  the  city  hall,  at  the 
intersection  of  Main  street  and  A\'il- 
liam  avenue,  this  new  branch  i;-i  de¬ 
signed  as  a  particular  convenience 
for  down-town  banking. 

This  opening  give.s  the  Union 
Bank  of  Canada  fifteen  t>ranches  In 
the  city  of  Winnipeg.  i 

This  new  annex  to  the  Union  Bank 
of  I'anada'.s  head  office  structure] 
(Mnstitutes  probably  one  of  the  most] 
notable  contributions  to'  Winnipeg's] 
builfJing  programme  of  the  year.  It. 
)s  a  tbree-storcy  structui'e  which! 
conforms  in  its  exterior  to  the  larger  j 
building  which  it  adjoins.  The 


Boufcht  and  gold  In  Any  District 
in  the  Northern  OH  Fields. 
Including  Fort  Norman,  Fine 
Point,  XVIndy  Point,  Pouce 
Loupe,  Peace  Klver. 


Black  &  Armstrong 


CHAUViN,  ALISOPP  &  CO. 


Successors  to  Robinson  &  Black.) 


LIMITBD 

Ground  Floor  McLeod  Bldg,, 
EDMOXTON,  ALTA. 

Reference:  Bank  of  Montreal. 
"Maps  and  blue  prints  furnished 
at  actual  cost — $1.00  for  each 
field.  Kindly  enclose  money 
order  with  application.’’ 


REAL  EST-LTE  XWLLATIOXS, 
HEXTALS. 


I  ana/lian  Steel  Foundries,  Liniit-cHl: 
First  Alorlgage  Collateral  Ti-usI  Bonds 
t'<ix  per  cent.,  due  19,36 

(authorized  $5  000.0(X»)  S.i.6.iO.<X>f>.0() 
Lesf;:  Bonds  held  in  escrow 
by  Montreal  Tru.st  Co. 
tc'wards  redemption  of 
Montre.sl  Hteel  AVorks 
Limited,  Bonds  ....  66''..in3  .8.*, 


Farm  Lands,  Mortgages  and 
Insurance 


WINNIPEG 


garhy  bldg. 


WOODS.  SHERRY  COLIISSON  &  FIELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

BAKRISTERS.  SOLICITORS.  NOTARIES 


,ess:  Retired  hy  Sinking 
Fund  . 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


E.  B.  Woods,  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Collisson 
S.  W.  Field,  J.  Mseslister.  W.  D.  Craig, 

J  D.  0.  Mothersill. 

■DMONTON,  AIbnrta.  Cables;  Biggvood 


First  Mortgage  Siv  per  cent.  Gold 
Bond.':.,  due  194(1.  of  the  Montreal 
Steel  Vv'orko.  Limited  . . 


AIOKTCi.YGL  on  .'I'aig  ■■'Irt 
SEVKN  Y’E.-kR  .'six  per  <-^nt 
ber  21tb,  1927  (i.e-s..  :  i 
CT  RRK.VT  LI.VI}lL!TtL.S : 
Acconnia  and  Tra'lc  Bi 

PavroHs . 

1  ntefe.st  Accrued  . 


•t  I’iop<*rty  . 

Nego'iahle  .Scri|i.  t>ue  Decem- 
lount  belli  in  Tr'-a.siiry) . 


Hjudman,  Milner  &  Matheson 

BARRISTERS.  SOUriTORS.  NOTARIES  PDBUC 


James  0.  Miller  &  Co 

Limited 

Bond  and  investment  Bankers 

703-6  Hrrald  Bldg. 

r:\LG\RY,  ALBERTA. 


GOLD  STRIKE  I.V  YUKON. 

Dawson.—Anothor  rich  gold  strike 
is  reported  ou  Gallcni*  Hill,  uenr 
Keho,  in  the  Y’ukon.  Sixty  claims, 
have  been  sUjked  on  th(\  Mcl^uestjon 
sloped  the  favorite  :  r^'ou  of  the  new 
strike  during  the  pus*  month. 


RESERVES : 

Depreciation  RoHerves  . . 

Special  Reserve  Funi)  .  . . 

Operating  and  .Mi.scell.nneous  Heserve.'' 


ROVAL  .ANK  CHAMaCRS 
EDMONTON.  Alta. 


C,)BLE  ADDRESS; 

hyndman 


Surplus,  as  per  attached  stairnieni 


GILBERT  BROTHERS,  limitol 


LENT,  M.VCK.VV  &  MANN 

BARRISTERS.  SOLICITORS,  NOT.\RIES.  EIC. 

W,  F.  W.  K.C.  Alex.  B.  MtckAr.  M..A.,  LL.B 
H.  D.  Minn.  M.A..  LLB. 

Phone  '.PfiTtte  Exchange)  M.  tASl 
fehlc  .Addreaa  "I.ENJO"  Western  Cnien  Cede 

JOS  GRAIN  EXCHANGE  BlllDING 
CALGARY, ALBERTA 


FLXCLUSIVELY 
FARM  Lands 

A  aluators  and  Developers 
GRAIN  EXCHANGE  BUIDING 
C.ALGARY,  ALBF.RTA. 


Note — Arrears  of  Preference  Share  Dividends, 

Approved  on  behalf  of  the  Board: 

r.  M.  DRURY,  Director. 

MARK  WORKMAN,  Director. 

L.  .A  rET(!»,  Comptroller. 
ACDITORS’  KEPORT  TO  THE  SH.AREHOLIIEKS : 

W’e  have  examined  the  Books  .ipd  .Accounts  of  the  Canadian  C 


Penticton.  B.C.— The  White  l.iike 
Collieries,  limited,  which  company 
owns  330  acres  of  coal  lands,  between 
here  and  the  Town  of  Oliver  art;  id 
open  the  mine  and  start  diatr.onti 
drilling  in  the  no.";!’  future.  The  coin- 
pi.ny  has  retained  the  services  of  a 
well  known  mining  engineer  to  su¬ 
pervise  the  opening  of  the  mine. 


l  ARGE  TRACT  OF  LAND,  WAREHOUSE 
SITES  AND  CITY  PROPERTY 

Iflgaire 

C  AMPBELL  &  SCHADEK 

Wtaaipel  nod  V«Qcou%er  Offices 

?n  Meintfre  BIk  7CS  Rodners  Raiidiol 

WINNIPEG  VANCOmR 


lulr^.  Physical  Inventories  were  taken  at  air  plants  dur 
mfficient  provision  tor  .shrlnkago  In  value  at  .September  .TO 
de  by  an  appropriation  of  $800,000  from  Surplus  at  that 
tify  that.  Ill  our  opinion,  the  above  Balance  Sheet  at  Sep- 
iro.....  ..r.  o.  exhib't  true  c.-.rr,-.-t  view 
inadian  Car  *  Foundry  Com- 
aocordlng  to  the  best  of  our 
us.  and  as  shown  by  the  Books  of 
'V-TKRHOtJSE-  A  COMPANY. 

-Auditors. 


F.C.S.  Turner  Wm.  Gray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AND  LOAN  BUILDING 
WINNIPEG 


INVESTORS’  rOUKET  MAM  At. 

Beginning  with  the  J.muary  issue, 
the  Fin'.inci.nl  Press  of  116  Broad  St.. 
New  York,  announces  that  the  "In¬ 
vestor's  Pocket  Jlauual  ’  will  b''  Is¬ 
sued  'VA'ith  16  additional  pages  of  in- 
•vestuient  information. 

The  January  issue,  which  will  be 
published  about  January  10,  will 
therefore  contain  288  pages  of  finan¬ 
cial  statements  of  Ihe  important  com- 
panie.s  tra.ied  in.  and  high  and  low 
prices  of  bonds  and  stocks  listed  on 
all  the  principal  stock  exchanges  for 
the  12  months  of  1921  complete. 

This  aut’noritative  hand  book  of  in- 
A’cstment  information  is  distributed 
by  all  the  representative  b.ank'.n., 
and  brokerage  firms  as  a  servic"  to 
their  cu.stomers. '  ' 

The  Investor's  Pocket  Alanuai  suc¬ 
cinctly  describes  409  of  the  railroad, 
industrial  and  public  utility  corpora¬ 
tions  with  detailed  statistical  data 
covering  history,  finances,  capitaliz¬ 
ation,  earnings,  dividends  in  addition 
to  5,000  high  and  low  price  records 
of  .American  and  Canadian  securities.] 


date.  — .  ....  ... .....  ....  ..  ...  wui  .....I I, w,,.'  c oiiviT)  av 

temb«r  30.  1921,  is  properly  dravni  up  so  as  to  exhibit 'a  true  and  correct 
of  the  state  of  the  combined  affairs  of  the  F — -  -  - 

pany.  Limited,  and  Its  Subsidiary  Companies.  . 

- .u„ - , - — g  given  to  us.  ar...  . . .  „.  .... 

PRICK.  W’ATKRHOU.SK  A  COMPANY. 


D.  1.  PENDER,  SUSOR  S  GR. 

CH.ARTBRED  AaOlNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


John  S.  Fowlie 

Life  asd  loin  RspresentatiTs 
The  Manafactorers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


Toronto. — Nine  cities,  in  addition 
to  jToronto,  have  been  selected  by  the 
Ontario  •  Government  Savings  Bank 
DebaYtjnent,  as  stitategic'  points  in 
wMch  to  open  up '  ’  branch  deposit 
bkikis  in  connection  with,  the  rural 
depopiti  scheme.'  Two  branches  will 
be  opened  jn  Toronto  before  the  be¬ 
ginning  of  the  year,  one  of  them  in 
present  veterinary  college _  building, 
on  University  avenue. 

The  other  cities  which  have  been 
surveyed  and  In  which  site  selection 


TAKE  OVER  OIL  PL.ANT, 

Vancouver.— The  Union  Oil-  Com 
pany  of  California  has  pracUcallj 
completed  negotiations  with  the  I?.  C 
Hefining  Cq.  of  'Vancouver,  to  .tpk( 
over  the  hitter’s  plant  at  Port.Mo.ody 
on  Buriard  Inlet,  hercr  spent  ?l-50O.- 
000  in  ihe  development  of  the  plan' 
and  to  enter  the  •.’’anadian  retail  mar¬ 
ket.  ,  -  -  ■  ; 


EST.XBLISHED  1S91 


GET  STEEL  ORDER.  ' 

Sault  Ste.  Marie. — The  announce¬ 
ment  is  made  here  that  orders  foi¬ 
ls, 000  tons  of  steel  rails  each  had 
been  given  to  the  Algoma  Steel  Cor¬ 
poration,  here,  and  the  DomlnJon 
Steel  Company,  at  Sydney. 


I  Saw  It  In 

Jhr  fffnanrtal  Sfmrs 


Real  Estate  and  Insuranci 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


I 


tUE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  17,  1921. 


MEXICAN  01 


Amendment  Bankruptcy  Act  |BANKS-  BUYING 
Ofl  921GreatIniproyement  j  GOV'T  BONDS 


PRICES  IITTLEI 


AnJi!y»i»  of  Figures  of  1320 
Which  Was  Record  Year  of 
Such  Imports,  Shows  They  Af¬ 
fected  the  IVIerket  fc^  Done?- 
tic  Crudes  in  Only  Very  Sligjht 
Degree. 


O  n  the  Originad  Requirements  | 

Expenses  of  Consrvvin?  the  Estate  of  a  Debtor  For  a  Creditor 
Were  Eliminated,  and  Encouraged  Debtors  to  Make  Com¬ 
position  Before  Orders  Were  Received  or  Assignments  Made. 


ON  BIG  SCALED 


The  question  of  fh'’  mu: 
retroleuir.  importe'l  inri«  ih 
Ptstps  annually  from  Mf-xic 


'Slight  'Continued'  j  tension  that  no  docunisnt  in  su-'hi 

I  F:.'  IioisarrI  S.  Ross.  K.C..  of  tn-  j  piocedings  shall  bs  headed  "The: 

Mor.trrnl  Dur.  1  Bankruptcy  Act"  nor  shall  the  terras | 

)tity  nf  j  ruder  'f'Qo  oricinal  Act,  th-  recriv-  i  "bankrupt  or  "baakruptcy"  nor  "as-  j 
'  nitcil  I  ins;  onlei'  or  authorized  a.ssisnmcnt  j  '  or  "assiannjenf  be  applied 


States  annually  from  Mexic.  and  ot  ■'cu'''  rc^irtcrod  jn  the  geneial  regis-  citb»?r  to  a  person  wiio  before  any  re- 
the  effect  of  these  imiiorfatjou!-  u'poii  ter  or  run  book  kept  for  that  pur-  eeivintr  order  or  authorized  assivn- 
ihe  market  lor  erude  oil  m  this  pose.  It  var  U'jt  lesistcred  ii;{aiast  menf  has  been  made  mako-s  a  prono- 
country.  is  interestinsly  'liscussed  in  the  particular  lauds  of  the  bankrupt,  for  composition,  extension  or  ar- 
the  latest  isuue  of  "The  j.ainp.  '  iIh-  The  tiew  rertion  provides  for  the  res  i  rangement,  nor  to  such  proposal  un- 
home  offiee  puMicatinn  of  the  Pt  ui  isirntion  of  the  receivini.  order  or  j  fhere  has  actually  been  an  autbor- 


the  latest  isuue  of  "The  j.ainp.  '  iIh-  The  tiew  rertion  provides  for  the  reg  '  rangement,  nor  to  euch  proposal  un- 

home  office  publiratinn  of  the  Pt'ui  iair.ation  of  the  receivini.  order  or  i  fH  fhere  has  actually  been  an  author- .  .  ,  j  •  , 

dard  Oil  Company  of  New  .Tcrscy  mithorized  assig-nment  arainsl.  anyii^ed  assi.cnmcnt.  If  the  proposal  ofi’’^"-  *'’*'*' 

As  strenuous  efforts  nre  being  made  pcrtirular  lands  ot'  ned  by  the,  b.ank  '  the  creditorr  by  way  of  amendment  |  ®*ttoe^  June  ..0  of  last  year  x'ould  be 
to  Induce  Conmcr.s  lo  impose  a  vupl  upon  describin?  in  an  .ifndsvit  i  a f?  not  accepted  or  confirmed  by  the  "  ' ■  '"hirh  vould  ijidirale 

practicallv  prohibitive  dutv  on  im  the  lands  to  the  .affected.  |  court  then  upon  application  of  thp(ftt'‘*f  lo'al  Joans  of  all  banAr-  rljjid 

ports  of  pctrolenm,  upon  the  .ground  it  provided  in  reef, on  of!  members  or  of  the  coihraittee.  the 

tbal  the  recent  severe  depression  the  aincndnient.i  that  the  lar*  of  j  ffebtor  may  be  adjudged  bankrupt  and 

the  piovincc  sh.Tll  .tpply  in  faior  of  '*  receitirg  'Xider  e  ill  be  granted. 


luraged  Debtors  to  Make  Com-  Foreseeing  Easier  Discount  Rates 
;  Received  or  Assignments  Made.  They  Have  Heavily  Invojtted 

_ _  in  Government  Securities,  Thus 

Rapidly  Forcing  Up  Prices — 

tension  that  no  docunisnt  in  suchi  Increased  Investment  is  Now. 
piocedings  rhall  !,»  headed  The:  >Vell  Over  $600,000,000.  ' 

Bankruptcy  Act  "  nor  shall  the  terms  j  _ ’ 

"bankrupt'  or  "baa’Kruptcy"  nor '  as- 1  ^  “  " 

signor  '  or  "assianraent.  '  be  applied  _  icrx.  .\ccorditig  to  the 

eitli»?r  to  a  person  w  Im  before  anx'  re-  Coniptioiler  of  the  t  iirrenc.x.  national 
reiving  order  or  authorized  assign-  "J"''  have  loans  and  discounta 

menf  has  been  made  makes  a  prono- :  compared  '"ilh 

sal  for  composition,  extension  or  a r- j  51  reported  .Tune  j  .  itiC  .■ 

rangement,  nor  to  euch  proposal  un-  Assuming  that  state  banks  have 
til  there  has  .ictuallv  been  an  author-  reduction  of  the  same  propo; 


are  not  areepted  or  eonfirmed  by  the  1  would  ijidical’' 

court  then  upon  application  of  theif^-'**  lo'al^Joans  banAS  ^hjid 


of  the  price  Ilf  crude  oil  ic.  largely  piox  inec  <h,ill  .tpply  in  faxor  of  ^ receixirg  ixidei  xi  ill  be  granted.  An  item  that  ha.sattiactedpartU  u- 
attributable  to  this  cause,  the  ob  purebasers  for  xalue  xx  ifbout  notice.!  altliough,  the  court  may  consider  an  larattentionofbankeiaistbcinxest- 
servatlons  of  ■  rbe  I.amp  are  ospe.  I'nder  the  onnnal  Act  xxhen  a  I  offer  of  the  debtor  to  at  once  execute  ment  account.  Goxeninient  tecuiities 
cialy  pertinent  at  this  time.  Tnejc  i,-jihed  to  have  his  creditor*  ,  snd  authorize  an  assignment  as  stood  O'vned  by  national  banks  on  Novem- 

observations  aic  given  bcloxx.  : _ ,  .  _ ,1,„  her  .lArorilini?  to  the  st.vtemfnt 


noxv  at  ;«C7.1ti2.8l8,00(',  against  $31. ■ 
256,14;,0'j0  for  June  .30.  IDIO 
•An  Item  that  ha.*  attracted  partu  u- 


Tlje  qiie.stion  (requently  aiifc'  a« 
to  botv  the.  shipments  of  rtlexican 
petroleum  into  this  country  affect 
the  market  for  dome.slic  crudes  An 
ana.lysls  of  ibc  figures  for  luf".  the 
record  yc.er  for  imports  fronr  Mexu.o. 
leads  to  the  concbislon  that  prices 
received  by  the  producer  m  the  i’nit- 
ed  Stater  xvere  controlled  to  .sliKiil 


T'nder  the  oiKinal  Act  xxh®n  a  1  offer 
debtor  wished  to  have  his  creditor*  :  snd  a 
consider  a  proposal  of  a  composition,  i  cause 
e.xtension  or  scheme  of  .arrangement,  order 
if  xxns  necessary  for  the  debtor  to 
li,axe  a  statement  of  his  .affairs  and  -pjjp 
of  hir.  proposal  sent  to  each  i  rcditoi.  encoii 
An  amended  section  leguircs  .a  con-  tion.« 
dfn  ed  statement  of  the  as.^cts  .and  ,  inr  '  • 


offer  of  ihx-'  debtor  to  at  once  execute  ment  account.  Goxeniment  secuiitiea 
and  authorize  an  assignment  as  good  O'vned  by  national  banks  on  Novem- 


catise  for  the  granting  of  .a  rc-civlug  ber  13,  according  to  the.  statement, 
order  amounted  lo  $2.1ii2,4S5,ttOP,  compurcd! 

I  fieel  of  Amendment.  ^  ith  $1,867,301  ,'irtU  on  .lunc 


Uievi  of  Aracndmcnf.  ,  .  i 

ri-  ♦  r  Au*  J  a  ‘  mrvr>8SJo  of  $2So.l»i4,000  i-**i  Uu- 

The  effect  of  this  amendment  is  to  | 

encourage  deotois  to  m^ake  composi-  in.-rear-e  in  these  investment,  ; 

lion.*  or  arrangements  before  receiv-  j  ?Gi'O.OPO, "  'V 

line  (irders  and  assignments  are 

made,  ibti.c  eliminating  the  expense  Taking  info  consideratiou  tlijit  t | 
of  administrating  the  estate  conr.erv-  't'  loan*  and  discounts  held  ov  tiicj 
inc  the  propertv  of  the  debtor  for  lit.s  I'vehc  Federal  Reserve  bauVs  arc 
ci editor.  $1.774,doo,oof'.  p  is  apparent  that 

.  ,  ,,  ,  ..  if  banks  bad  not  tncroased  thc,i  toid 

Already^  as  is  xrellknoxtn  there  is  ^  soverument  seeuritiet.  ;b"  lie- 

considerable  d|^tcuisclon  as  to  who- 

tber  too  many  dobtorr,  are  .arranging  ^ 

compositions  and  ,t  r.i  Imr  ttgnifb  ..j.  ,.r.,i„r:. 

cant  that  the  Merchants  rrotective 

Association  now  intends  to  haxe  rep-  p, 

resentatixer  make  an  independent  i 

study  of  the  circumstances  of  debtors  to  ettiact  bonoyoi  . 

who  ask  for  a  composition  or  exfen  j|ic  pjsp  fn  Lihfrtie.x. 

nion  ot  time.  The  impression  semx.s 

to  be  yroTxing  that  in  many  cases  It  is  this  item,  according  lo  bank- 1 
compositlonj  are  bein”  arranged  ;  ers.  that  give-,  the  due  to  the  rise  in 
xchleh  are  no*  .iustified  in  the  circum-  Liberty  bonds  Bankers,  fori  seems 
stances.  01  course,  this  raises  a  espier  discount  rates,  have  becu  luir-  • 
very  difficult  Muestion  and  It  will  pro-  chasing  goxerumeut  securitic.*  or.  a, 
bably  take  a  few  je.avs  studj’  of  the ,  freniendou.*  scale.  This  heax.v  de- j 
xx’ork  of  the  Act  before  a  final  deci- j  manij  has  iiaturiillj'  rctnlied  lu  r.tp- 
sion  can  be  reached  Under  the  lfi21  .  idly  risin.g  prices.  i 


dCEree,  if  ,i1  .all.  bx 


liabilities  of  the  debtor  and  sI*o  a  i  made,  ibti.c  eliminating  the  expense 
li;1  of  hi*  creditor.-  .and  a  copy  of  his  ,  administrating  the  estate  conr.erv- 
nroposal  to  be  sent  to  each  cr-ditoi  |  ijj-,,  property  of  the  debtor  for  In.s 


tho  atiioDfiiriRnt  it  ift  niso!  ciedit'^r 


'laMvi*  position  of  fho  that  at  any  nr^etinc  of  rrod- 


domoftic  ernd*'  and  Afoyiran  oil  im  ttors  to  ronsldor  a  proposal  of.  n  com-  ^  ‘  e 

ported  I*  shoxvn  in  tb-  U-Huwiug  extension  or  sebeum  ,.f  ar 

table,  in  barrels  rangement.  a  like  ma.joritx  of  the  :  '’7, 

Shipments  creditors  to  that,  which  would  hr Mereh^^VI-  rUt 

of -Mexican  Doruestlf  cempetenr  to  accept  the  propos.al,  .  ’  .  j  k 

Oil  to  I’.?  Production  may!  by  resolution,  appoint  a  com  socia  on  n-  in  ends  f 

ISIS .  10,7?6.00"  3.A6.00O.t'00  oiitter  of  not  raoris  than  five  pei.^on*  It 

1S13 .  IT.goS.'iti'i  .378,.i00.'-""i  to  represent  the  creditors  and  r  uch  ^  <7  7“' '  1’‘<^’i™5tan.  es  of  d 

fItSrt . 111,639.0011  4 13,f0".‘''u"  committee  or  a  majc-ltx-  thereor  m.tx-,  "  ^  ton  oi 

In  191S  the  Mexican  rhipmcnt,-  if  the  court,  upon  the  application  of  tuon  of  time.  The  impression 
constituted  111.2  per  cent  of  the  total  ip,.  trustee  .and  the  debtor,  confirm  i thnt^in  manx 
domestic  and  imported  oil  handled  in  .be  action  of 

♦V..-  I-  loir.  o  .......  _ 


this  countix  :  in  1919.  13.2  per  cent., 
in  1920,  2‘''.1  per  cenl. 

Mexican  Oil  Poor, 

Tf  all  grades  of  crude  were  f.ub- 


reed  to  inxestigatc  the  .affairs  of  the! 
debtor  to  that  ihrougb  the  ,'ommittee  j 
the  creditors  may  b®  intr>Uigently  ad¬ 
vised  whether  to  accept  or  rciorttncl 


stantially  th®  same,  the  receipt  of  a  proposal.  The  court,  when  it  «on-j 
barrel  of  'lexican  petroleu'ri  for  firms  the  action  of  the  meetm.g.  tnay  | 


•Mready,  as  is  vrell  knoxtn,  there  is  i 
considerable  discussion  as  to  whe¬ 
ther  too  many  debtors  are  .arranging 
compositions  and  it  i.*  rather  ;i?nifi 
cant  that  the  Alerchants'  rrotective 
Association  now  intends  to  haxe  rep- 
resentatix  es  make  an  independent 
study  of  the  I'lrrumstances  of  debtors 
who  ask  for  a  composition  or  e.vfen- 
nion  ot  time.  The  impression  semx.s 


and  the  debtor,  confirm  i  ""^7 

t  the  meeting,  and  pro-  , 


exery  four  barrels,  produced  in  the  a'lthorizc  the  committee  by  itself  or 
1  nited  States  last  year  would  un-  the  debtor  or  jointly  ▼Ttli  Mm.  to 
doubte.dly  ha.xe  had  an  important  cair.x’  on  ihe  hutiness  in  the  interest 
be,arinp  on  the  prie®  of  the  domestic  of  the  creditora  pending  acceptance 
crude.  However,  the  Xlcxican  article  oi  rejection  by  them  of  the  debtor  .'' 
1.S  of  a  much  inferior  variety,  from  pi opota!  and  the  eomniittee  may  <  om 
the  refiners'  Mandpoint,  so  much  so  pi-nmlr-e  debts,  claim.:  and  liabili*ie.«. 


amendments  \eiy  wide  poxxcv- 
'o'nld  un-  Um" deMor "or' jointly' T-it'h  Mm!  M  |  wlrTr^HVaTthe  ’o  r.deval 

important  cat  ry  on  the  business  in  the  interest ! '^^oted.  how  ever  that  the  n.w^  Reserxe  ,.ysfem  about  $i.80'>.'vo  ono 

domestic  of  the  creditor.^  pending  acceptance  I ‘  ■,  _  ^  •  m'  Troni  the  peak. 


Although  member  banks  h.axi 


th.if  about  SJ  per  cent  of  it  ir,  buit  compromise  or  otherwise  arrange,  as  r’iniT.^nf  I  tf'Ctly  it  reflectr,  contraction  b'.  ''ate 

ubb  for  fuel  only  Bx  conipaiisou  maybe  thnuglii  expedient.  wUli  rred  .  It.  should  be  noted  al*o  that ' national  banks.  In  'lew 

with  higher  grade  oils.  Alexic.an  „ors  or  person--  ci.-iimlnc  to  he  cred  ' of  this  fact  it  serniu  reasonable  to  a*- 

Ir*  no  rrsll^'  Tcfinsbir*  lirr^i a.  ♦  -,*n  «*!»•♦  thr  piopoFfilF  roniPTiipl‘itrcl  !)j  thf'  *  ,  .  _  . 

of  itp  lar^P  ront^nt  ot  cokr  Tbr  o^^trof  "JT 


made  before  .a  rcceixing  order  or  au- 
I  tboried  assignraen*  is  made.  An.v 
proposals  made  after  a  receixtnt  or¬ 
der  or  authorized  assignment  has  been 
made  come  within  other  proxi.dons  of 


AH  of  this  reduction  in  Tederal  j 
Reserve  loans  is  of  course  made  di-  ■ 
rectly  I'v  member  banks,  but  indt- 
rec'l.v  it  reflectr,  conltactiou  b'  'ta'e 


Ihshould  be  noted  also  that!  national  banks. 


lighter  .Mexican  oil  yields  Icr-r  than  purpose  ,m  raising  money  for 

2"  per  ^nt  oi:  naphtha  and  .etmed  pavment  of  hr-  debtr  nr  for  'he 
oil.  which  m-jst  be  taken  off  to  reu-  „f  pavmcnt  for  goods  Pidmed 

dc.  the  remainder  runablc  for  fud  ..^vanecr.  m.adc  to 

;-0,  if  we  examine  th®  use  to  which  ,v!mne  'fm'^the'^^mir 

the  11!  r,3'‘.0.>.  bavrclr.  nf  Mexican 

iinpnrts  of  light  .and  heavy  crude  Pf-e  "f  carr  me  on  .  h 
fombtned  were  put  1,'isi  year  we  find  7  "'tw'' 

that  .i-My  10.3S3, coo  barrelr.  XX  ere  sold  to-Ttori'A  'hereof  .and  of  fhc  t'  u  ^e 
,'if;  casoleiie; .  j.gij.ooo  barrel'  as  re-  ^nd  of  the  debtor  don®  xii,d®r  auH'Or- 
fined  oil  or  kerosene;  and  the  r®-  I'yoftbi  i-ccdon  b'l'  *ubicct  to  i.ncl, 
maiuing  97.103.000  barrels  as  fuel  oil  linntationr  a-,  th®  cr®ditof  'b  ill 
IT  asphalt  Tn  oher  w.irdr.  wbil®  '  iinposcd,  fhall  b®  binding  ni"'’n 
the  .ilexitan  crude  shipments  wer®  i  i*l'  *1"'  '  reditors  aii'l  in  pirttcuiai  .all 
a pru oxnnat ®1''  2.‘i  per  rent  nf  ili®ixlcbt'  and  h.ihiliti®  iiT  'irrcd  f”!  .md 


declared  bankrupt.  '  ’”'''•"'^'>1 

I  that  a  mount  in  Goxernnjcnt  ■ . 'iri 

FleMer's  t.tlcnvion.  it®--  j 

There  is  also  an  amendment  pro  '  ’  'laM’i'ics  hitest  lerorT 

viding  that  the  Court  at  any  (mm .  t*.  t'tnduo  fun®J  as  $1,016  •.-.OOO,  j 

a  debtor  bar  required  an  nu-'  inrrf*a..*%  <*f  Iu8.*>00 

tborized  iru'-tec  io  convene  .1  meeting  I  ttvor  the  prexious  repot  t  .Although 


m-a.iority  thereof  .vnd 


top  of  crcdilors  to  comidcr  a  pioporuloi 


‘  fill'  If  a  small  .gain  it  is  regarded  in  i 
linanci.al  circles  a*  <;atisfactory.  in 
xjewof  the  known  tart  ihatraanv; 


the  .ilexitan  crude  shipments,  wer®!.*!'  *00  'reditors  aii'i  in  piri"'i'. 
appioxnnately  J.'l  per  cent  ®f  ili®ixlcbi'  and  h.ihiliti®  merred  f® 
total  United  tx'ates  prodtictujn,  tbejb>  'h®  dchi'jr  and  ■ 'icb  Italj'iii! 
gasttlene  from  .Mexican  import-  con  ,  ut'O’ ''‘”‘^1  sba'l  xcitl)  rc.n-nnatdf  <  ori 
stit'ited  bur  't  per  cent  of  h®  tij  and  c\pcn-e;-.  of  fh®  comTiiittcc  ano  'xf 
e't5,9?l  barrels  of  .gasolene  prodU'cd  '  Ib®  tiu.t®'  and  a  tail  remnn®  rat  lon 
IP  this  cij'jniry  las*  year  ftoni  .In- I  t'xr' Hi®  ii'i*!®®  '.crxlcc  .  the  x-.iiii® 
mestic  rrud®  '  ,  to  b®  fixcl  by  the  couit  If  tb®  ilcbtot 


Nor  did  th®  large  emantlly  of  im-  j  -hall  Ih.-rcaftpr  h®  adjudred  ,i  bank 
ported  fuel  oil  appreciably  ,afic-.-t  the:  rupl  or  .hall  niak®  •in  a"ih®ri-cd  as 


sal®  of  the  domerti'Z  article  'rb®  I  iiisrrmc 
market  tor  luel  01!  has  hern  uo  !"'v  |  ..ot;,  an 
as  iiy  make  rales  at  the  Atlantic  c  i  prinntx 
Ciult  seihoard  unprofitable  lor  .ilid-  1  rrc'iit"i 
Continent  ciud®.  and  the  Atlantic  I 

seaboard  '■••a.*  nc-t  a  profitahl®  mai 
kft  even  for  Gulf  co-ast  fuel  oil  I  Th®  1 
Urelght.  rates  determinf  laigel'-  ■  Hiai  <  r 
the  market  to  x'.jiich  fuel  or  hiinkcr  .kTity  •' 
oil  goes.  3Iid-f" ontlnent  fiiel  ml  ;  poinlm® 

could  not  be  sold  at  N'ew  York,  tori'-ommitl 


ir-a  is.o  ririuor  flone  under  author-  ^  composition  OI  fit ension.  max-  un  I'O'nn.ai  ru' ms  a*  .ax'  cum.'.  Ill 
(vof  th.  ■-crtion  hip  subicet  to  ucli  par'®  applii  ation  of  fh®  true  i'l^w  of  the  known  tart  that,  nianv, 

1  it- tinn-  a-  th®  credjtm  '  'hill  t''”  ''f'"!  hi®  affidavit  dlsduung  the  |  hank*  hax®  made  heax  y  reduction:  in 
e  m^  u"^n  cnvu.stam:e.s  and  stating  his  hdtct.'heir  surpluses  to  pa'  hissc  su:-; 

11  thrcredi.nr's  anil  m  pirU-  'da-  all  'h.'*  'be  suc-ce:-.®.  of  th®  .nt®ndcd  ®(- !  nined  during  rcornt  months.  I 

lfbi-  ,nd  I'lhilit,®  iivarrcd  f-xrand  hiing  about  .a  composUionorj  Assuming  that  state  hanks  have 

,X  thc'dchior  and  ■  uch  I'.tbnin®®-  • I  '' vtcn:  ion  xxtil  be  impenUp'l  iinlcsi.  ■  don®  .as  well  gs  nattianal  hanks,  pres- j 
n.-nrrrd  rhatl  W'th  r®  I'onablf  .  o- 1  E  "t®  consideration  by  tiic.  ®nf  furplus  for  all  bank.',  xxnuld  total 

nd  PM'cn-e-.  of  the  cnmmittcc  "vi  of  redtfor:  -a  th®  proposal,  th®  exist- ;  ,houi  $:.48r..9f"-'.900,  Surplus,  there- ; 

h®  t,.  t®.  Old  a  tail  r,’m"nrr3t,on  i'’-  'ondiMona  a*  to  litigation  of  fore,  amo’int*  to  about  9"  per  rco'- ; 

.p,-xlcc  the  wii'.i® .  against  th®  debtor  are  pie- :  of  capital  stock  Adding  undivided' 

O  h®  fixed  h"  the'. -"lit  If  th®  'lcbt.at  '  1  '"c'urt  may  order  that  profllr.  it  appears  that  th®  bonk  value! 

h.all  thereafter  h®  adlvdced  a  hank  *'»'  .’'  Hon  agaim  t  the  debtor  pend- 1  of  all  bank'  together  average  eoroe- 1 

igp.mcnt,  h®  pav.ohlc  mil  of  thi;  ar  j  Bauki iml' j  '  mirt  1  f  hall  b®  lieposifs  shoxv  an  actual  increase! 

cC'.  and  pr®p®rtx  ,,f  lii®  d'btoj-  'n ;  “"*'■  Bankruptcr  Court  ihall|,p  ypj^^  ficrrra:®.  partly, 

riontx  to  the  rl.xim'-  Of  iin*cc'iie'.! ; .'^7*''’..  °  j  du«  to  1  he  large,  inricas®  lu  gold 

a  PV'tvision  that  on  the  raaJxing '  {, he.  count i' ,  i 

.  ^  I  of  an  assignnmnt  OI  an  order  approx  -  ......  u  _  ^  ^ 

litipr.'xeiitciit  tit  term'-  ,  proposal  of  a  composition  or'  '■hu'i'  mote  con'.hj- 

Tbc  l'.:'l  ame.idmcM  als-x  prm.Me.,  extunr-iuD  e.'Cry  action  against  thoif'7  >’  report  ot  the  Comp- 1 

lu.  Tcditon  max  bx  :  "uple  nia  j  debtor  for  th®  recovery  of  a  .Li;" 

>rity  It  an'-  mcctiiic  rc'ok®  'b®  ap  |pIg^ablr  in  Iwnkruptc,'’  shall  subject  ppsifion  to  f  nan  an.  »  .  , 


iiigrmcnt,  h®  pav-aM®  mil  of  the  ar 
..ct;.  and  pi®p®rtx  of  lit®  d'btoj'  'n 
prinntx  to  the  rl.xim'-  of  1111*®®'!!®'.' 


Iitipr"xeiitciit  ill  Xcrirt'- 

Tb®  r'7'1  ameii'lincnt  also  pron de. 
lliai  I  rcdit-on  max  bx  too  pic  nia 
.iority  -it  -in'’  mectinc  rc'okf  'b®  ap 


.iority  It  •tn'-  mectinc  rc'okf  tb®  ap  JpIg^ablr  in  Iwnkruptc,'’  shall  subject  position  to  ftnan  '  an.  *  . 

pointnient  of  anx  member  of  ih®lr  to  tb®  rights  of  secured  creditors  to  boom  tha  ma.x  d®ve  "p 
commttt'c  and  shall  appoint  anotner !  j  ^allze  01  otherwise  deal  with  then, 


f  there  w  ere  no  .Mex-jean  'n  ad  permancntl.x  or  temporarily,  it  j  },eeiuitjes  .stand  stayed  unless  ,  SILTI.F  PRODl.f  TION 


supply,  lor  the  freirbt  charge  of  .42  5"  is  alr-.o  prond®d  that  at  an®  meeting  until  she  Court  shall  on  such  terms,  ✓  ...  RtfOBD  ' 

a  barrel  m  ik®:-.  th®  cost  proWtibitive,  nf  creditor-  to  c'xn'irler  a  .  n'lipro  aj.  n  may  think  just  otherwise  order. '  bC —  ‘ 

Uucl  oil  has  been  sidling  in  Ih’ -  m'lr- |  mis®,  the  ch-jirnian  'hall  dedde  that  "When  the  apV'lication  for  the  ap- j  Coball. — According  lo  statisfict  al- j 
k'et  af  $1.3’>  a  barrel  in  competition  any  creditor  ha  :  uot  had  *"ftici®nt  piovai  of  a  compoBition  agreement  is  ■  j-gjijv  gathered  and  estimates  being  j 
with  coal.  The  gieat  bull-  td'  th'j  time,  to  piote  Ins  claim  in  tb®  man-;  made,  to  fh®  Court,  even  though  made ,  prepared  lor  1921,  it  is  evident  that 
Atex.'c.aii  fuel  oil  was  dflixered  to  'be  ncr  prox'idpd  by  the  orir-inal  A't.  then  ex’  part®,  'be  application  should  not  .  (Ijq  value  of  iiilxcr  pioducfd  up  lo 
AUantic.  coa  l  l.'ir,'’®lv  fnr  bunkering  that  th®  i  bairman  may  accept  cable|  be  ticated  as  a  mere  matter  of  form,  j  the  end  of  1921.  frfom  Cobalt  and  the 
puipOf-es  and  ifjcr®  displaced  coal  r.i-  or  trlcgraplii®  communicati'xnr  fes  j  (or  it  inx'olvcs  the  exercise  of  judicial  - 5, ejjgfrici.  -,,1)1  reach  an 


supply,  lor  ilic  freight  charg®  of  $2  50 
a  barrel  miK®:-  th®  cost  piohitibitiv®, 
Uucl  oil  has  been  selling  in  Ih’-  m'lr- 
k'ct  at  $1.3a  a  barrel  in  competition 
with  coal.  The  gieat  bult-  cd'  th® 


puipOf-es  and  ihcr®  displaced  coa 


ther  than  .\riieiicaT)  fud  oils.  Th®  j  .sufficient  proof  of  the  debt  I  he;  dircretlon  Tn  the  case  Pc  Sha’6'. '  8jg|-eg;5re  of  close  to  $299  000,000. 


3,851, Of"'  barret*  of  refined  01!  x\®ic  amendment  also  provide.*  that  when  (1920).  .59  D.  L.  R  it  awar,  held  thati  fjjvidendr.  from  the  fiilxrr! 

prinoarily  ol  an  export  ciuiitty  anil  |  proceeding.*  are  taken  uncler  the  rub-  before  the  agreement  i.a  approxedtbo  exceed  $93.00'.i.000  and! 

did  not  enter  into  cornpe'ition  with  ,  section  pioxidin*  forth®  considering  report  of  the  trustee  as  to  the  terms  Viith  the  treasuries  I’ontainirig  sur- i 
kerosene  sold  in  the  Unit'd  .'^tutes.  ■  of  .a  pro]’'’?’’!  f'"'  a  'oinpromi*®.  or  ®x-  of  th®  agreement  and  as  to  th®  con- ^  pluses  which,  combined  w  ith  dis-j 
Of  The  gacolene  produred  in  thi-  i  biir.'-.pmente  actually  m-ad®,  thoxr  a 

country  in  1''29.  101.3S3.023  barr®!.-  ■  -  -  ■  ■  . ■  ■  ■  ■  ■  ■  ■  ■  ■  -  ;  net  profit  of  ox’cr  fto  per  ®®uf.  of  the  ; 

■were  consumed  at  home,  and  371,132  i gross  yield.  Thi®.  is  an  achievement' 

barrels  added  t®  rtock;:.  Tb®  re-  ~  :  xvitfaout  parallel  in  the  hirtory  of  any  i 

rnalning  15,639,747  barrel;  xrcre  ®x-il  |  " ' '  ^  '  |  I  other  metal  mining  area.  j 

As;  fm*  L^rrucrinr  ATfNY iiT)’'.  II  *  11! 


kerosene  sold  in  the  Unit'd  .'^tutes. 

Of  Tho  gacolene  produred  in  thi- 
country  in  I'Co.  101.3S3.025  barr'l- 
■were  consumed  at  home,  and  371,132 
barrels  added  tfi  rtock;:.  Tb®  re¬ 
maining  15,639,747  barrd;  xrcre  ex- 1 
ported.  As  for  kerosene.  Mexico':^ 
3.851.000  barrels  constituted  1','  peri 
cent,  of  the  55.240..3  41  barrels  ixro- 
duced  in  this  country.  <9)  this  total ' 
33.393.611  barrels  xvere  cimsumed  at 
home  an'l  1,255.93k  barrels  add®'!  to^ 
donaestic  ;;tocl-.: .  Icaviii-  Zc, 385  775- 
barrels  ffr  export.  ^ 

C0E5  FBGPltTS  i 

HAS  Fl  fOPlt  TEAR. 

I 

■Vexv  York  —1  out  Product;  F  .-fm- 1 
ing  Compaiiv  i-:  closin.  on®  of  ihs: 
best  year.'-  m  i':  history.  Tin.’:,  in  ■ 
spite  o?  the  fact  that  slutorc  ir  sell¬ 
ing  at  the  lowc't  level  in  sovu-’ihing 
like  20  years  and  the  ■’-oj'  of  labor  ha-i 
doubled  sini  ®  tb®  x>,ar  i  turied. 

r.a.rnm?:x  th',*  year  on  th-  conimcn 
stock,  after  all  charter.  'r.x-??  and 
heavY  deprcciat'-on  charge*,  r-bo'jid 
total  between  .tjoc’nd  ti"’  a  -b-tr'. 
Earnlnis  of  $7  54  a  share  cn  the  -19,- 1 
784,600  common  m  the  firs*  nine, 
months,  after  charges.  t3xe5  and  dc- : 
preciaiion,  were  $1.-54  a  share  in  c;^- ' 
r®?»  of  the  $6  full  year's  dixM-:iu1, 

riim/iEBV  BJ  ‘  iinv 

rtre  receipts  Tr-ail  f'ni®li'-r.  .as 
Teporled  by  ih<  |■'oniOhdatrd  Mining 
f,-  Sraeltliir  t'o.  nf  Canada,  from  No- 
x  ernber  ?2rd  tn  N'ox  ember  .2-  th.  1921. , 
incl’adsd.  and  from  .tan'Jaiy  1?’.  to- 
dat®,  ar®  a-r  fcllox*-?  in  tons  , 

.'5®mh  Year 

(  ompany  r  mines  .  7072  ’O' 0o2  i 

fiber  mmee .  438  9  4861 

■.'Ota I . 7.51"  :;7:.355  i 


Before  You  Sell  or 
ExerHANGE  Your 

VICTORY 

BONDS 

Consult  Us  ! 

The  Services  cf  our  COUNSEL 
DEPARTMENT  arc  without  charge. 

Che  Ttnanctal  Ctmee 


MOUTHEAL 


Canada's  Fmancial  A’ithcnty 

AL  CANADA  T( 


.  duct  of  the  debt-or  and  any  objec-j 
tions  w  blch  may  be  made  on  behalf ' 
of  any  creditor,  bavo  to  bo  considered  I 
I  and  if  the  terms  of  the  proposal  are! 
'  DO'  reasonable  and  ar®  not  calculated  ; 
to  benefit  tb®  genepal  bod\-  of  credl-i 
I  tors  or  in  any  ra.*e  wh®re  circ’jim-  i 
'  tUnces  arc  proved  which  w  ould  re- i 
I  quire  the.  Court  to  refuse  or  suspend  ) 
i  a  discharge  to  a  bankrup',  Gie  appll- j 
I  cation  to  sanction  the  proposal  muBt ! 

I  be  refused.  In  the  rase  of  Re  Howe  i 
I  Howe  (1920),  .59,  D.  L.  P...  it  was  held  i 
I  that  where  a  proposal  which  w-as  ini 
effect  for  a  composition  to  accept  i 
i  twenty  cents  on  the  dollar  less  fhanj 
I  the  aseets,  if  so  realized,  ’f.ould  pay. 
i  that  the  trustee  may  properly  seek  th® 

;  sanction  and  prote.ction  of  the  Court 
j  for  giving  effect  to  thia  arangement 
so  as  to  bind  non-assenting  creditors  1 
I  Such  sanction  was  given.  In  Re ' 
j  Gardner  (1320),  59,  D.  L  F..  it  was; 

I  held  that  where  the  terms  of  the  pro- 1 
j  posal  were  reasonable  and  calculated  * 

I  to  benefit  the  general  body  of  credl-j 
j  tors  and  it  provided  for  fh®  Imraedi- 1 
'  ate  payment  to  all  but  one  of  th®  ^ 

I  creditors  of  more  than  fifty  cents  on ' 

*  the  dollar,  that  it  should  be.  approv- ' 
i  ed.  although  it  afforded  an  opnortun- 1 
i  ity  for  one  of  the  creditors  financing  j 
;  the  scheme  to  retain  his  right  to  pay- 1 
ment  in  full  while  all  th®  other  credi-  j 
tors  received  only  a  portion  of  their  i 
claims.  It  wag  etated  that  in  thie! 
case  the  Court  would  srr'itinize  any! 
acbeme  of  the  composition  If  there  is  I 
any  s’jggeetlon  of  collusion  or  secret  j 
advantage. 

(To  be  continued) 


BRAMSONS 


Announce  the  Inauguration  of 
the  Ohmer  Taximeter,  Which 
Marks  the  Beginning  of  a 
New  Era  in  the  Taxicab 
Business  in  Montreal 


Bramsons  have  just  re- 

ceived  a  shipment  of  new 

Taximeters — known  as  The  Ohmer  Fare 
Register — these  new  Ta.ximctcrs  are  to  replace 
those  now  on  our  "Yellow"  Taixicabs.  They  arc  bein|( 
installed  as  quickly  as  possible. 

The  Ohmer  Taximeter 

must  not  be  confused  with 

other  Taximeters  at  present  in  use  in 
Montreal,  which  simply  indicate  to  fhc  passen- 
j{cr  the  amount  of  fare  to  be  paid  by  means  of  a  vis¬ 
ible  counter. 

The  Ohmer  Taximeter, 

in  addition  to  the  visible  fare 

counter,  gives  to  the  passengers  a  printed 
itemized  receipt  or  invoice  showing  the  charge 
in  dollars  and  cents. 

This  printed  receipt 

also  bears  the  date,  the  num¬ 
ber  of  tHc  trip,  the  meter  number,  instruc¬ 
tions  as  to  making  complaints,  and,  in  fact,  all 
information  that  can  possibly  be  required  for  the  pas- 
■engers  convenience  and  protection. 

Not  only  is  the  receipt 

printed  and  issued  by  the 

Ohmer  Taximeter,  but  the  meter  keeps  a 
detafled  secret  printed  record,  which  duplicates 
the  information  given  on  the  receipt. 

The  Value  . of  the  re- 

ceipt  cannot  be  underestimat' 

cd.  The  passenger  is  protected  against 
overcharge  and  argument.?.  Lo.st  articles  left  in 
the  cabs  can  be  traced  and  found  by  fhc  help  of  the 
passenger's  receipt. 

Bramsons  are  adopting 

the  use  of  the  Ohmei*  Taxi¬ 
meter  because  it  is  the  only  meter  on  the 
market  today  that  meets  all  the  severe  require¬ 
ments  of  modem  taxicab  service,  PrarticaJly  all  of  the 
largest  taxicab  companies  on  this  continent  have  now 
adopted  (he  Ohmer  Taximeter  and  consider  if  essen¬ 
tial  in  giving  the  piibli®  prixJ®i  t!®ii  and  satisfaction 
against  overcharge. 


Look  for  the  Ohmer  Taximeters 
on  Bramsons  '^Yellow”  Taxicabs 
— ^they  -will  appear  on  the  streets 
in  a  day  or  so. 


PLATEAU  46 

''.All  Easy  Number  to  Remember  ** 


BRAMSONS  AUTO  SERVICE,  LMTTED 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  17,  1921 


Keep  up  the  Value,  of  the  Canadianl  1 
Dollar  by  Buying  Canadian  Goods 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -.Ottawa 


KKLIABLE  COXTIM'OrS  UNLIinTED 

SI*  (6)  IJ7clro-rilcc.  Aviiiluiilc  for  une  24  ^ 

trie  Honker  iilanta  hount  per  day  aud  Appraxlmately  300.- 
ard  larae  Stoaai  every  day.  IVo  re.  **■  ■railaMe 

plant  Reserve.  atrletlona.  for  all  parpoaea. 

roll  rOlVER,  LKiHT  AXl)  OTHER  PURPOSES 
Cpiieratcd  and  Oistrlhuted  by  the 

MONTR'Al  LISHT,  HEAi  S  POW  I)  CONSOLIDATED 

Manufacarinfi  and  Dlstribu.lnjt 

J\  O  residential  and  a  ■ 

LaMO  COMMERCIAL  USES  U  U3 1  o6rvlC6 

.  Inquiry  Rrqarated,  Addreoa  to 

Lew  Pa^?S  For  Se^V  ce  rower  nid.,  85  Crale  St.  Went. 

Tel.  Main  4040.  Montreal. 


But  Such  Policy  Not  in  Force, 
Says  Sir  John  Cadman,  Who 
Will  Take  Up  Position  as 
Technical  Advker  of  Anglo* 
Persian  Oil  Co.  After  Jan.  1 — 
Foreign  Capital  Encouraged. 


I  Nf'.w  Vo.l'.  ‘'Practically  p\ery  iii- 
I  ileiiewdeiit  steel  coiniwny  in  the 
couiilry  is  Icsinjr  money  on  steel 
I  .shipiied  oil  a  basis  of  prp.sent  prices, 
j  Every  ton  .‘^hipped  means  a  loss. 
United  .Stales  Steel  is  tlie  only  coni- 
I  J)any  that  can  .show  a  profit,  due  to 
j  the  great  diversification  of  its  out¬ 
put.  its  senual  thoiicnnd  miles  of 
railro.'itl,  if.s  bundrcfls  of  steamers 
and  baryfs.  its  v.-orking  capital  of 
close  to  •^(I’Mi.ObO.Ood  and  the  location 
of  its  plant.^  at  convenient  poirilR.” 

This  wa:;  the  rei)ly  of  the  head  of 
one  of  the  largest  independent  com- 
lianies  to  a  question  put  U)  him  hy 
a  banker  .seeking  information  in 
connection  with  the  independent, 
steel  merger.  Every  steel  manufac¬ 
turer  in  the  country  holds  that  a 
combination  of  the  independents  i.s 
an  economic  necc.s.siiy.  Schwab, 
Uorcy,  Topping,  farripbell  and  other 
iiidepeiidcni,  pioduceis,  with  one  or 
two  exceptions,  say  there  will  event¬ 
ually  be  .T  merger  of  tip?  independent 
.stcpj  companies,  although  nothing, 
definite  m.iy  develop  in  the  imme¬ 
diate  futiiie. 

“The  indciiendcnt  companies  can¬ 
not  go  on  forever  losing  money,” 

I  said  one  pvoducrers.  "They  must  get 
;  together  and  combine  then-  as.sets 
j  and  ship  from  the  nearest  plants. 

;  High  freight  rates  and  increa.sed 
labor  costs  compared  with  pre-war  i 
years  tomiiol  such  action.  TVe  imiy, 

.  he  in  an  era  of  consolidations  similar' 

;  to  (hat  w  hich  started  more  than 
twenty  years  a.go  and  ended  with  U.  ^ 
j  S.  Steel  taking  in  a  dozen  or  more; 

!  steel,  ore  and  coal  companies  thatj 
!  were  consolidations  in  themselves.”  j 
I  Certain  of  the  independent  steel  ^ 

I  cornpanlcc  claim  they  can  make  steel 
a  cheaply  as  I".  S.  Steel.  This  is  no 


I.\  .stud}  of  tlio  Mexican  market.* 
says  T.  S.  I, cite  h,  manager  of  the 
•Mexico  <’ity  liiserJi  of  the  Canadian 
fJank  of  Comnierce,  eittier  loi-  i)re-* 
sent  or  future  bn;-;iness,  is  decidedly! 
worth  wiiiie.  In  .some  ijuaiteis  the 
opin.on  prevails  iliat  ilic  country  is  ' 
always  in  a  .stale  of  cliaos,  hut  thi.s  I 
/■>  not  so.  Jaiiely,  owiii.g  to  condi-j 
lions  wliicii  have  been  jncvalcnt  in 
almost  every  country.  There  has  been 
difficulty  in  some  cases  in  meeting) 
iiayinents.  At  tlie  tame  time,  fewer  | 
failures  have  occurn-.d  amon.g  rc-| 
sponsitdc  films  in  ?dexico  than  has! 
neon  tlie  care  in  many  other  coun-l 
tries.  There  is  no  paper  money  at! 
prisent  jn  circulation,  gold  and  a* 
.onall  peicenta.ge  ot  silver  being  the; 
only  currctiry  used.  The  banks  meet  i 
daily  at  tlie  Clearing  tloiisc  and  all| 

.  I  differences  are  settled  in  gold  coin.: 

*  \'arious  methods  have  lieen  adopt- i 
cd  iiy  foriign  lirms  tor  tlie  purpose i 
of  selling  tlicii'  v.aies;  some  ad-j 
verti.se  or  mail  catalo,gues  and  other 
literature  to  iiossibic  buyers,  but 
these  methods  meet  vvitli  little  suc¬ 
cess.  The  Inst  i.'laii  is  to  forward  a 
full  line  of  sainiilcs  in  clmrge  of  an 
experienced  traveller,  preferably  one 
witli  a  knowledge  ol  Spanish,  who, 
on  obtaining  a  list  of  iesi>onsib)e 
firms  on  whom  he  is  to  call,  must 
then  push  business  in  no  lialf- 
liearlod  manner.  If  success  is  met 
with,  a  local  ropresentativ  c,  w  lio 
must  be  selected  with  care,  should 
be  ai>i«)inted,  whose  duties  would  be 
,  to  look  after  future  orders  aud  in- 
'  coming  shipinenLu.  | 

Vtlial  is  Xetdetl.  j 

It  is  suggested  tliat  Canadian 
niannfactiirei  s  who  are  considering 
•Mexico  a.s  a  field  for  iios.silile  iraile, . 

I  should  give  special  atleiifion  to  the! 

I  i  following  articles;  irapcr  and  ,nilp. 
j  lumber,  manufaetured  wooden  ar-j 
:■  tides;  canned  salinou  and  codfish  of| 

I ,  first-class  quality;  canned  fniit.sj 
'and  v'egctatiles;  wheat;  soap,  dnig.s* 
i  and  chemicals;  and  machinery  in  ‘ 
general.  Snb.sMInlions  should  not  be  ! 

'  made  unless  with  the  knowledge  and ' 

I  permission  of  the  purchaser.  i 

I  Transportation;  Shipments  may 
!  be  made  from  Canada  to  Mexico  by  | 

,  rail,  via  Laredo  or  El  l*aso,  or  to 
:  New-  York  and  thence  by  steamer  to! 

1  Tampico  or  Vera  Cruz  on  the  cast  I 
'coast,  or  to  San  Uraiiclsco  and! 
j  thence  by  steamer  to  Mazatlan  on 
I  the  west  coast.  .Shipments  could 
,  also  he  made  by  .steamer  irom  Caiia- 
I  diati  ports  to  American  {lorts  for 
I  trans-shipments  by  rail  or  sea  to 
!  Mexico.  Th*rc  is  as  yet  no  direct 
:  EteamsUip  service  between  Canada 
;  and  Mexico,  and  until  one  is  estab- 
lishe<l,  trade  on  a  large  scale  bc- 
I  tween  1  be  two  eouutries  will  be  diffi- 
i  cull  to  cstatdish.  A  representative 
'  of  tlie  I  auudian  Ooverninciit  Mer- 
diant  Marine  is  at  previnit  in  Jlcxico 
inveslig.iting  tlie  qiicstion  of  ertab- 
i  lisliing  a  direct  line  from  Canada. 

'  If  tliron.gli  insurance  to  any  po'ut 
ill  -Vlcxii'o  cannot  be  obtained  in 
Canada,  it  ran  eainly  be  placed  with 
.  first-class  IJi  itisli  coniiianies  estab¬ 
lished  in  ;\lexico  Ciiy,  to  cover  trail- 1 
'.'it  from  tile  port  of  cutry  to  thcl 
:  I'oint  of  destinniioii. 


j  t  liicago. — Sir  John  Cadniaii.  tor- 
j  rnerly  head  of  tiie  Itritish  Petroleum 
;  Jicpartinent,  speaking  before  the  aii- 
;  riual  meeting  of  the  .Vmcrican  Pet- 
■  roleum  institute  on  Great  Uritain’ii 
oil  policy,  raid  even  if  tlie  itriti.sh 
Empire  adhered  to  the  iiolicy  of  tlie 
closed  door  this  would  be  difficult 
to  argue  against,  in  view  of  the  se.r- 
I  ions  iiositioii  of  the  empire  as  re- 
'  gards  petroleum  suppi  es.  Ho  said. 

however,  fliat  such  a  policy  is  no. 

^  in  toree,  but  where  any  special  eon- 
itiiieration  has  taken  plaee  it  was  in¬ 
augurated  at  a  time  when  the  world's, 
oil  supply  was  in  a  very  different 
condition  than  to-day. 

Sir  .John  will  take  up  hi.ts  new  pos¬ 
ition  as  technical  adv,ser  of  Anglo- 
J’ersian  Oil  Co.,  controlled  by  Uie 
IJritirh  Government,  after  January  1. 

He  stated  that  the  open  door  policy 
is  the  only  wifl.  to  permit  free  oper¬ 
ation  of  the  law  of  supply  and  de¬ 
mand  and  it  Is  unfair  to  charge 
Great  Eritain  with  attempting  to 
close  any  doors  to  honest  eiiterprise. 

“You  may  rest  assured,”  he  said, 
"that  forei.gn  capital  for  development 
of  the  oil  re.sourccs  of  the  British 
Empire  is  not  unweleonie.  but  hea; 
in  mind  that  a  group  of  countrie.-, 
consti  luting  the  empire  prescribe 
their  own  conditions  and  if  chese  are 
construed  to  bo  an  inipeilimeut.  then 
it  is  my  toiivictioii  that  little  ob¬ 
struction  will  be  found  in  tlic  way  to 
permit  the  use  of  foreign  capital.’’ 


BUILT  FOR  PARTICULAR  PEOPLE ! 


1920  payroll  of  conptitrent  companies, 
thirty-three  million  dollars. 


THE  HOMES  IN 


J6rili9()  ©nptre  Steel  Corporation 

Ximitet) 

t20  St.  Jant€9  St. 


Montreal,  Qum. 


cTown  of  Mount  Royal) 


You  do  not  buy  a  bouse  as  you  -would  a  suit  of 
clothes — to  last  a  fev/  months; — but  you  buy  it  as  cm 
investment — for  a  home — to  last  your  lifetime  and 
}'our  children’s. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 


ST.  JOHN  -  N.B 


Then  Select  Carefully 


All  our  houses  are  of  hicb-grade,  solid  construction, 
built  tor  comfort  and  durability — to  withstand  our 
.severe  climate. 

A  fast-growing  community  of  owner-residents,  who 
travel  by  the  most  satisfactory  and  rapid  means  of 
transit,  i.e.,  electric  train  via  the  C.N.R.  subway. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


10  Minutes  From  The  City 


The  Wabasso  Cotton 

Company,  Limited 


WE  HAVE  FOR  SALE 


Detached  and  semi-detached  new  houses — 6  to  8 
rooms  and  attics — at  prices  less  than  cost,  $10,000 
to  $14,500.  The  easiest  terms —  $500  to  $1,500 
Cash,  balance  $90  to  $120  per  month,  including 
principal  and  interest. 

You  can  purchase  now  for  immediate  occupation, 
or  to  take  possession  next  Spring. 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


3101  NT  ROYAL  IIOI  SINT.  fOMPANT,  LI^niED 
263  St.  Jameg  St. 

tl  Victoria  Sqnarc 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Victor  E.  MHcIioll.  K.G..  D.C.L. 

A.  Ghfiar-Cass**i'»D.  K  C. 
Ih  rol  M.  McDoiitfall,  K  C. 

(Jilt»ei  t  S.  Sfalis,  K.C 
I  H  jtl*  F.  C’asprnlTi,  K.F  .  M.l*.  IjCsIie  C.  Di  ll 
S. 

Af/VOC  \Ti:S.  nAUtilHTKKS,  l.TfV 
il"val  TruHt  CI’.ninb^TS,  1U7  iSX.  JiimPf*  Wtroot 
IL  H  Ttl.  M.  70.  MONTIIE.VL. 


DAWES 


I  >  \  l> TMtlNT  SKCl  KITICS 


EXECUTIVE  OFFICES. 

Kci.m  201  Royal  Bank  Bldg.,  Toronto,  Ont 


YEDMAN.  DALEY  &  RUTLEDGE 


ALE  &  PORTER 


K.  Ti;o.ii.i\ 

Mcl,.  DALIIY 

F,.  HI  ti.fim;!.; 

ILVRRISTF.RS  &  SOI.IflTORS 
Tramway  Itiiilding, 

II A  I  II  AX,  N.  S. 

oi.inrons  i-ou  thk  hai.u  .w 
1{i;i.ii:f  «  o>i.wi«8Ioa‘. 


H,  CAHAN,  KX 


j  kcl  fomuionced  to  show  signs  of  in- 
i  cvea.srd  activity;  and  aUhough  the 
limpnncmcnt  is  by  no  means  great  aa 
yet.  it  has  been  well  maiutained  d..ir- 
jiiig  November.  Tlicro  are  ccriain 
iPetuliur  ch.antcterislics  of  the  busi- 
j  ness  which  is  being  done.  Urn-  ex- 
Jaiiiple.  the  best  demand  for  British 
Coluii’liia  timber  comes  from  abroad 
■while  tlie  ordinary  important  market 
!  while  the  ordiRarily  inipert.ant  nvar- 
kcl  of  the  Canadian  Middle  West  Is 
,  conlrihutlng  ittlc  in  the  way  of  or- 
;  del  ?.  A  good  part  of  tlie  limber 
•  business  of  the  Maritime  Provinces 
;  has  in  the  past  been  ilone  with  Eng¬ 
land.  To-day,  England,  is  showing 
I  little  interest,  hut  shipments  to  the 
[united  States  are  on  the  increase. 

The  situati'on  is  not  yet  entirely 
'.satisfactory.  Even  in  British  UoUnn- j 
!  bia,  where  some,  mills  are  doing  a ! 
substantially,  larger  business,  manu- 1 
facturers  are  reported  to  be  having, 
difficulty  in  operating  on  a  profitable  i 
basis.  ' 

The  general  situation  is  that  sales 
of  lumber  have  not  yet  tak  n  on  larg  • ' 
proportions,  nor  h.as  liquidation  ot , 
stocks  on  hand  throughout  Canada , 
been  comepleled.  But  this  winter,  ai 
small  cut  will  be  made  at  a  cost  lery  i 
much  less  than  that  of  the  precedin'^ ; 
year.  Prices,  though  low,  are  In- ' 
creasingly  stable.  The  business,  then,  I 
is  gradually  getting  into  a  imsition  j 
w  here,  ivith  moderate  stocks  on  hand, ' 
low  costs  of  operation,  and  an  iin-  j 
proiing  market,  it  can  face  the  fu- i 
ture  with  renewed  confidence. 


Larrister  and  Solicitor 


IKAXiiPOK'rATiO.N 

i.l  at.  Jani«,  St.,  tl  jauaai. 
Id.  Main  Hyo. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators,  6')  &  2.i  cy.,  large  &  small  Generators,  Direct  Current  all 
.sizes.  Motors-  ill)  cycle,  cveie  and  direct  current,  all  phases  and 
voltages — new  and  used  eq'jipment. 

lilffivuU  pint  Cr  appUt'ctions  and  isolated  plants  oftr  specialty. 

IncCMStriaS  Enarineerins;  Comiasiny 

of'  Canada,  kimitod 

Cun.i.tt.ng  engineers  Ltcct.rieal  Lquipmeni 

Kr>v..,l  liimk  Carld-r  BMr. 

W  IMtStm.  OM‘.  K.  G.  LEE,  Gen.  .M#r.  TORONTO, O.VF. 


CONSULTING  ENGINEU 


i;si .luLi.sin.ii  iwa. 


Oi'l'iccs  ■i'hromil'.ont  the  Civilized 
WerW. 

OFFK'GS  IN  <  .4\.41»A 
('Mlcary,  Alta.  Nuiuoim*.,  1  . 

Ediiiimlan.  Altu.  Iliiniil:i>'<  ' 

lliilifav.  N.S.  Mniitreal,  Quo. 

I  nndon.  Out.  tiueher,  qiie. 

OHana,  Ont.  Toronto,  Out. 

St.  John,  N.ll.  Wliinipri;.  Man. 

llrputiiOon  cainrd  by  lone 
?eara  of  vlcoroiia.  ronacicntloua 
.md  nneecaafiil  tvoric. 


Power  Developments 


Phone  M.  8240 


Place  d'.Nrmes 


Sfreiistli  of  IminTial  Oil  Rased  on  Oil 
^  .  Ilvildiiigs  ia  Uolomhia. 

Strength  of  Imperial  Oil,  Limited, 
liie  I'amuiian  subsidiary  of  Standard 
Oil  Co.  of  New  Jersey,  is  based  not 
only  on  its  control  of  the  oil  busincs.s 
in  the  Domin'on,  tint  also  on  its  own¬ 
ership  of  International  Pitroloum, 
Limited,  the  lending  factor  in  devel¬ 
opment  of  oil  in  South  America.  In¬ 
ternational  is  the  largest  producing 
and  refining  company  m  South  Am¬ 
erica,  wdth  an  out!i;it  of  7,000  barrel.? 
of  high  grade  oil  a  day  in  Peru. 

Its  development  of  the  He  Marcs  j 
property  in  Colombia  will  greatl.v 
overshadow  its  Peruvian  activity,  on 
the  tiasis  of  work  already  done.  Col- 
omliia,  in  the  opinion  ot  Standard  Oil 
Interests,  will  surpass  Mexico  as  an 
oil  country. 

■  The  International  Company  is  soil¬ 
ing  in  the  market  for  a  vatuatlon  of 
moie  than  $100,000,000,  hut  it  is  car¬ 
ried  on  the  books  of  Imperial  Oil. 
Limited,  at  the  nominal  figure  of  a 
few  dollars  a  share. 


U  .MRER  Rl  .wIMlSS 


3I0RK  ACTIVE  >OM 


Logging  is  more  active,  owing  to 
reduced  stocks  and  firmer  prices. 
The  improvement  noticeable  in  the 
demand  for  lumber  is  evidenced  by 
the  tact  that  at  Vancouver,  early  in 
November,  the  export  orders  on 
hand  were  sufficient  to  keei>  the 
mills  fully  occupied  until  the  end  of 
the  year,  beyond  which  the  operators 
are  unwilling  to  make  contracts,  ap¬ 
parently  for  fear  of  a  risin.g  market. 
Exports  of  lumber  from  British  Col¬ 
umbia  for  the  first  nine  mouths  of 
this  year  amounted  to  lOS.OOO.OOO 
feet,  of  which  Japan  toolc  65.00d.000 
feet.  The  latter  country,  according 
to  trade  advices,  is  likely  to  provide 
a  large  aud  perniaueni  market  for 
certain  classes  and  sizes  of  lumber, 
in'  manufacturing  which  a  residue  of 
yard  slock  is  left  to  be  disposed  of 
locally.  Chine  has  also  recently 
come  on  the  market  for  Canadian 
lumber. 


PATENTS 

SEARCHES.  APPLICATIONS  ET 


TRADE  MARKS 

DCSIGNEO  REOISTCRCD  IN  ALL  COlJNTRl«S 
TECHNICAL  AND  INDUSTRIAL  RCSEARCH 


ijeorge  Lyman 

IXSIRAXCE  BROKER 
Lewis  Bldg.,  17  St. 'John  St. 
FIRE,  LIFE,  .MARINE,  ACtl- 
DENT,  .4LT0M0BILE,  ETC. 


Ar  LOCATE 
CAOLE 
ADDRESS 
’•REVCT’ 


Heo'd  U.  S.  Pat  Attt 

•  NO.  1089 

1 12 Drummond  Buds 

MONTREAL 


F.P.V/EAVER  COAL  CO. 

LIMITED 

VVHOFJESALE  STEAM  COAL 

TOFtONTO  fWlONTREAl 


EXCAVATION 


ot  aU  kinds — Foundations,  Uaus. 
Kailroads.  Canals 

‘  G.  L.'  CAMPBELL 

CONTRACTOR 

234  Bsaver  Hall  Hill-  Uptown  807 

UOKTIUdAU 


I^hr  finantial  Otnes 

MontmaU  CANADA  Toronto 


CLOSE  Sl'B.RKANCH. 

The  sub-Branch  at  Amcliasburg 
Ont..  of  the  Dominion  Bank,  was 
closed. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  17, 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o? 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


j  The  Expansion  of  Canadian  |i  I  The  Spanish  River  Pulp  & 
Pulp  and  Paper  Industry^  \  Paper  Mills,  Limited 

U.S.  PAPER  SAYSNEWSPRINT  MAY  REMOVE  ^  I  "" """ 

TRADE  OPPOSE  PRICE  MEANS  FOREST  PRODUCTii  A 
WATER  BILLS!  LOSS  TO  CO’S  LABS.TOOTTAWA1I  I  ... 


Head  Office:  SAULT  STE.  MARIE 


American  Paper  and  Pulp  As-  P.  T.  Dodge,  President  Interna-  j  Proposal  is  to  Establish  Research 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


■'  •  LIMITED 
E  N  G I N  E  E  R  S  ^  ,  C 


Hydraulic  aud  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Coustruclion 


I  {  sociations  Recently  Voiced  Be- ! 
I  fore  Congress  Opposition  to 
Pending  Bills  on  Ground  They  , 
'  Would  Close  Up  Many  Paper  i 
,  Mills  in  United  States.  j 

!  AVa.«hini,'ton.  D.C.— Tlmt  tiic  paiior  * 
I  ipdusi.ry  of  the  Unitod  Slates  re- 1 


tional  Paper  Co.,  Warns '  Institute  at  Capital  and  Con- 
Against  False  Hopes  of  Euro- 1  solidatc  it  by  Transferring  ’ 
pean  Paper  Supplies,  and  De-  Montreal  Staff — Has  Co-ope- : 
nounces  “Outrageous  Informa-  rated  Closely  Wifh  McGill 
tion”  Sent  Out  to  Members  of  Since  1913. 

A.  N.  P.  A.  - 

-  Ottawa.  The  removal  of  the 

r.  T.  Do(i«e.  i>rcsiilenl  of  tl)c  In-  l^t’i'est  Prodtiefs  Uihoratories  from' 


222  ST.  JAMES  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  ■  -  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS;  BKANCH  Oi  l  ICE  AND  TVOBKSt 
Lachine  Locks,  P.Q.  Toroutu,  Ottawa, 

P.O.  Address,  Montreal,  I'.Q.  and  Winnipeg, 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  t>innlpcg,  Regina, 
Edmonton,  VaucoiiTcr. 


CDNSOIIDIITEO ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal.  Que. 


I  quires  more  water  for  the  eperation  Tntenialional  r.-rer  Company,  speak-  -'lontreal  >o  Ottawa  is  under  consid- 1 
•  of  its  mills  than  an^  other  §raat  |  ins  in  reference  to  the  priee  for  the!  oration,  hat  has  not  been  decided 
!  .American  industry,  and,  therefore,  I  first  s1.\  months  of  1fi2-  for  new  .s-  f'”''»lly.  It  ia  proposed  to  e.‘'tablish  | 
favor.s  any  rea.sonable  lesirlat.ion  to  i  print  mannfaelured  by  the  Tnterna-  i'ere  a  i-cseari’h  institute  and.  if  the 
I  prevent  the  pollution  of  t.'ie  nation's  .  tional  I’aper  Ccmp.ary  ttill  bn  .Tj.  .'lontreal  staff  is  broupht  here,  tliC' 
streams,  was  the  statenieiit  made  1>>  I  cents,  or  ?7ii  a  ton,  ami  that  .liia'i'lea  will  be  consolidation, 
the  American  raper  and  I’nlp  ,\aso-|  price  ma>  l>e  eontlnued  longer  than  Difficuities,  it  is  stated,  have  lieen 
ciation  before  the  Rivers  and  Har-jsi.v  months,  says: —  encountered  in  directin.g  the  labora- , 

bors  Committee  of  the  House  of  “At  this  price,  the  liiicrnatior.al  tories  from  Ottawa,  among  them  be- j 

Representatives,  in  .a  liearing  on  I  Paper  Company  w  ill  tie  forced  ioi the  fact  that  as  soon  as  a  mem- 1 

bills  to  pres  ent  the  (Inmping  of ;  lose  money,  but  we  .nre  doing  it  to of  the  staff  displays  especial  pro- , 
waste  from  industrial  plants  into  |  help  revive  business  and  we  want  tolfieiency,  he  is  snapped  up  by  .Mont-, 
navigable  streams.  ]  do  our  share.  At  this  price  evcryli'eal  eommereial  fin, is.  The  new; 

•  The  .Association,  however,  in  the  niill  in  .tmeriea  will  lose  monev.  '  GovernmVnt  wTll  have  the  final  de- j 

statement  made  by  its  Secretary,  Dr.  “The  .American  mandfacturers  are  ciaioii  as  to  what  is  to  be  done  about 

I  Hugh  P.  Baker,  voiced  its  opposi- 1  facing  eompetitlon  from  the  i.’uro-  i>.  ! 

.  tion  to  the  pending  hills  in  Iheir  pean  markets  due  to  the  low  price  of '  Here  Since  i 

present  form,  on  the  ground  that  if' the  Euiopean  nianufaeturerr.  and  llie  Foicst  Products  Laboratories 

I  enacted  immediately  into  law  they  ihe  reason  for  the  low  price  is  tli.it  luive  lieen  in  exisience  since  1S13.  j 

,  would  close  temporarily  if  not  per- 1  the  Kuroi>ean  m.amifaoturers  are  and  have  lieen  working  in  close  co- 1 

.  rnanently  many  pulp  and  paper  mills  subsidized  by  their  governmeiiis.  In 'operation  with  .'100111  University  i 

I I  regardless  of  the  fact  that  these  other  words,  the  United  States  nianu-|  whieli  has  provided  the  house  oiiij 

I  mills  are  often  located  in  small  com-  faeturer  is  eoinpetlng,  not  w  ith  tlie'  University  street  in  which  they  arc!  I 

llmunilies.  far  from  centres  of  popu- j  European  manufacturer,  but  w  ith '  situated  and  permits  the  use,  free  of 


latiou,  on  the  headwaters  of  streams .  the  European  govcAments. 
and  not  on  na\1gahle  waters.  |  “The  wa^es  naid  in  Emr 


the  European  goveranients.  •  chaige.  of  its  testing  laboratory  ini 

"The  w  ages  paid  in  Europe  lo-da.i  ih"  engineering  building  ami  other  jj 
Billion  Dollar  Output.  .are  about  one-sixth  to  one-seveniii  labora'orics  and  equipment  in  its 

.  ,  .  ,  .  compared  with  those  paid  here,  science  dopartni'ents.  ii 

The  papenndustry  in  the  Lnitcd|  ,vhen  reduced  to  a  gold  basis.  j  Heports  indicating  that  il  was  the' 

n’l  o  ‘  r^P***’!  “In  Germany  to-day  the  most  sldl-  intention  of  the  Government  to  re- ! 

and  Jtilp  Association  is  the  fedet*;  ful  mechanics  working  for  stn  Amer-  nunc  the  Forest  Prodnets  l^abora-i 
ated  organuation.  said  Div  Baker. ,  jean  corporation  are  being  paid  less  tories  to  Ottawa  lia\e  been  current | 
comprises  818  paper  and  322  pulp  than  $.5  a  week.  tor  the  past  eight  months,  it  was' 


’  than  a  week.  lor  the  past  eight 

ini  11s.  whose  product  in  1. -0  was|  .-phe  imports  of  European  news-  stated  at  McGill.  No  definite  in-ji 

Ih's  country  arc  grossly ,  struetions  to  that  effect  have  been  i 


iinm  ine  nexi  inreo  ^^eeKs.  ;  position  than  betorr  to  contribute  toi 

'  diiviii"  In  forci-’n  rniinfries  of  t.ir  '  mills  liave  been  gradiiiillv  re- '  ^he  icscai’cli  work  carried  on  by  tlie , 

f  .i!!'®-  foiti,r.n  countries  of  i,ii  opening  since  .Inly  1  after  a  .shut-'  i-.iiorilorics  on  account  of  the  addi-l 
;  of  thbs  industry,  all  Cady  .sinferins  'ly  .Inwn  cause.)  bv  lalmr  c.in.lilin.is  l■IU'>l  .11111  II  .s  on  atciumi  oi  me  aooi  I 

I  the  competition  of  Canada  w  hli  its  i  ^  *  con.liHous.  cqiuimienl  which  has  been ; 

;  grcai  aiiij  chcaii  sufiply  of  raw  iiia-  inoiided  for  ihe  liotanical  depart- 

;  IJCpn  PI  AMTIIJP  mem.  iiiaking  it  possible  for  that  de- 1 

*  "Tliis  indusirv  is  r.a.iv  to  ,lo  rUHINIinU  :  partmeul  U,  eo-opeiiite  more  effee- j 

:  pa  .f  in  national  v.  eifaro '  v.  oi  k.  U  RFFORP  FIIRFQT^  Problems,  | 

.  !  needs  a  plentitnl  .'  iipplv  of  good  DtrUIlt  rUflLw  I  O  such  as  paiiei  pulp  disease.  ; 

'.clean  water,  hut  the  j, ending  hills  -  i^houM  a  change  from  Montreal  | 

'  v.oulil  impose  a  destitiet ive  handicap;  'oiikers.  N.V. — "It  i.s  ni.i  liolicf  fake  place  ii  is  considered  b.v  the| 

upon  the  eiuire  industrj."  .  tliai  .Vew  York  should,  as  a  state,  Mdiill  authoiities  that  the  csUldish- 

_ _ _ , _  '  luircliasc  no  more  forc.'^i  lands  until  nieiit  of  tlie  lalioratorieB  in  roujiinc-i 

1"'^  have  iHit  flioso  'wliicii  we  nov\  with  aiiotliei-  university  would, 

nRYIlFN  FARNINR^  (own  to  work  in  a  .satisfactory  wa.i,"  '’P  prrferalde  to  ilie  removal  to  Ot-; 

,  l/ll  I  l/blv  bnilMllvUW  deelai-ed  .\ir.  Hugh  I'.  Baker,  vice  It*"-'’  tis  a  civil  Senice  department 

TO^II^W  RFFiniT  i  “I  Koi  cstr.\  Com-  only. 

wllWff  l/kl  Iwl  I  I  niittec  of  the  Chamber  of  c.immerce  Tlie  importance  ot  litc  work  car-' 

-  :  of  the  I’nited  States,  v  hi  n  he  dis-  ’  I*'''  on  by  tlm  laboratories  in  llils  ' 

!  .V  preliminary  estimate  heard  on  fussed  the  housing  proldcm  .and  tI\o  province,  wlieic  forest  products  arc 
the  Street  concerning  the  result  of  forests  liefore  the  Yonk'-rs  I'ical  Et-  second  only  to  a.crieiilfiirc  in  import- : 
Ith.*  past  \  car's  ojieratioiis  in  Drvden  totp  Board.  aiice,  was  jiointed  out.  The  labora- j 

r-ulp  A-  Pa  pet  is  that  the  company  “"c  arc  all  prou.l.'  Im  i.dd.  “of  j  torirs  have  vaiuablo  equipmeiU  for; 
'should  conic  through  with  a  deficit  'hf  barge  canal,  tlioiigli  il  will  uol  |  «e'eiitifie  and  teelinieal  research  into  | 

,  of  somewhat  in  e.xecss  of  ?! 50,000—  Pt'o'lufo  a  revenue  conirnens.urati  |  wood  and  wood  prodiiels,  to  whielij 
possildy  J155,00u.  I  with  tlie  investment  for  many  year.s  i  '  f 'htle  seientifie  study  lias  been; 

This  is  Ics.s’or  a  loss  than  was  gen- !  lo  come,  hut  if  .New  York  would  devoted  as  eompaied  to  other  sub-; 

cially  e.vpected  in  view  of  all  the  elr-  «pend  half  as  much  in  nidaeing  the  .iffi'-  McGill  rs  anxious  to  develop  | 

I  i  iimstanees.  It  w  ill  lie  recalled  that  ou  hm'  RHc  forest  lands  as  Us  f'u  estry  work  and  its  department 

the  comivany  was  only  recognized  a  I  she  has  spent  upon  the  laiial  we  ot  industnal  rhemi.sliv  vihieh  is^ 
i  little  over  a  year  ago  and  that  it  had  ,  would  in  the  course  of  a  few  years  closely  as.sociated  witli  foiestiy.  i 
.misfortune  of  canyiag  on  its  first  «saln  have  a  forest  that  would  lielp  fl'c  researehrs  earned  on  at  tlie, 

■period  of  ojieratioiis  in  the  face  ot  the  us  to  solve  m  a  large  way  some  of  Lihorafones  aie  of  inteiest  to  hot-, 

I  .adverse  eondilions  in  the  jiulp  and  i ’I’c  t^eriou.s  proldems  now  eonfroni-  aiiisis,  arr  hiteeis.  eiigineei s.  bnildei s  , 

:  paper  industry  which  have  been  the  >'»  the  way  of  material  foi  chemists,  ehemieal  enginceis,  am  | 

•  Fiibicet  of  general  comment  evcry-l*hc  huildiii,g  of  homes  and  other  'hose  m  nested  m  the  pulp  and. 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


own  to  work  in  a  satisfaetor.v  wa.i,"  prrferalde  to  tlm  removal  to  Ot-; 
deelared  .\ir.  Hugh  I'.  Baker,  vice  lawa  as  a  t'ivil  Sen  ice  department 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxLk-  Note 

Bond  and  Stock  Certificate  Producers 

in 

Can.£Ld.£L 

for 

Banks,  Municipalities  and  Corporations 

HL40  OFFICE  BRANCHES  IN 

OTTAWA,  CANADA  .MONTREAL,  TORONTO,  HALIF.4X  &  NEW  VORS 


liaper  imlu.slr;i.  it  was  pointed  out.  I 
.McGill  is  jirepared  to  euniiniie  tlie 
close  co-oiieralion  with  the  Govern- 


CONSERVATION 


ready  for  rutting,  and.  second,  the' 
utilizing  to  the  fullest  extent,  of  the  | 
trees  when  eut  down.  The  first  is. 


I  buildin.gs.  Miaiier  mdu.slty .  it  was  poinieu  out. 

Tim'  result  mentioned  above.  It  j  c  have  a.s  a  state  .ju.st  « nmplel- j  McGill  is  jirepared  to  euiiiinue  the 

.  should  be  added,  is.  after  all  inteiest;  cd  the  use  of  a  bond  issue  of  *l(i,-!  ftose  eo-ojiei .ilion  with  the  (.oveiii- 

i  charges  and  ordinary  depreciation '  <^'’''.*>'>0  for  the  purelia.se  of  forest ;  uieni 

j'bave  been  taken  into  eonsideratlon,  j ’^nds.  and  .nnoUier  bond  issue  has  niaking  f'*' 

!  though  it  i.s  iindei-iood  that  in  addi-  f'^eii  suggested  for  the  purchase  of  'J 

I  tion.  the  directors  have  set  aside  a  a'fditional  land.  'I'lie  time  lias  come  wood  juoducts.  and  to  foie.tr>  woikj 

^sj.ecial  sum  of  about  *lo,b00  in  ex- ' «fatr  should  first  spend  mgonriai.  _ 

I  er's  of  the  amount  mentioned  above  '  **'oui  f''"onty  to  thirty  millions  of  dot-  .  *'  '  — 

j  to  lake  eaie  of  inveiUorv  deproeia- i  la>'s  reforest,  not  only  the  land  |  TUin  WAVC  CnDCCT 

tion.  TIPS  latter  sunt  for  $166.tmo.  it;  which  it  owns,  but  lo  assi.-;  tlie  pri-|  I  *»U  ffHI  ^  I 

!  in  eonsidered.  redures  the  valuation  !' “‘e  ow  ner  in  reforestation  and  pro-  PflNQFRVATinN 

^  j  of  Ihe  wooil  jiilc  to  well  iielow  any  tcetion  ot  existing  forest  -.  ■  wvliwkli  w  W  I  Iwl" 

.-hrinUage  vhkli  is  likeli  to  oeeiir.  **•*  spending  over  .Sb'i.OOO.UUu  ■  riiei  e  are  two  lines  of  forest  con- 

j  nr.vden  has  almost  no  eurrent  iia-  a  year  to  iinjKirt  the  hiinbei  from  Ijie  j  fjervation  .  tirst,  t  he  jiresen  iiig  of  liv-' 

'  hilitlcs  and  stands  in  Ihe  V ery  lortun-  f'uuth  and  the  Pacific  i  oast,  l.oOu trees  Ironi  fire  and  in.seets  tillj 

!  I  ate  position  of  possessj.jg  net  currenl  and  3,'M'o  miles  away  which  could  he  j  j.pgfjy  fm  flitting,  and.  second,  the' 

i  i  asset?  of  approximatf !y  .f  1  .Sbn.oOd — j  Jirodueed  in  our  own  ;Iatc.  utilizing  lo  the  fullest  extent  of  the  | 

'thi?  r '‘presenting  e\' ess  oi  current  fhe  <  ham  hers  of  '  ommerce  when  eut  down.  The  first  is, 

rets  ovi'T  eurreiii  iiabilitl.s,'.  throughout  New  'York  Ma."  could  jjjp  ob.jeet  of  all  foiest  :;ervices  and  i 

•  Til'  fy  I’iO'J  covcii  d  is  me  twelve  P'ti  tbemselvcs  soiidlv  back  ijf  a  protective  .societies:  the  second  is  the ' 

'  months  ending  .Vugiir-t  -Jlst  last.  Program  of  refore.sting  New  Yorks  ,[j„  Forest  Troducta  Labora- 1 

■  I  which  iiieiudes  one  of  the  worst  p.i-  forest  wealth,  they  would  bung  a  Tories  of  the  Itepartmcnt  of  the  Intc- 

1 !  riods  the  kraft  paper  industry  —  in  freniendous  return  not  on,!:'  to  the  rior.  fanada.  MTien  pulp  was  first 

w hieh  Dryden  i.s  conceroed — has  ever  but  to  their  own  dje  only  i 

-  experienced.  The  mills  arc  now  op-  ptnimunilies  in  the  way  of  upbuild-  ,viiich  gav*  satisfactory  re-; 

'  crating  on  remunerative  orders  and  industries,  conserving  warn.,  and;  guitg.  Then,  after  a  long  course  of  ^ 

I  the  pro.speets  for  the  current  jear  ^  1’'?,'='°“'''^  experimentation,  a  method  was  found 

!  are  good.  I  to  utilize  balsam  fir:  and  within  the 

!  _ _  ~  !  last  few  vveek.s  the  first  .eiieeessful 

I  uckt  itsDc  *  rXTISfi  riLPIVOOD  production  on  a  eommereial  scale  of 

10  ADA  I.  €  ^  1  0^  GOV'T  LA>DS.  pulp  from  park  .line  has  been  an- 

-VIAI  lAts.i.ni  I .  .  John's,  .N'fld.— To  relieve  unem-  noiineed.  The  utilizing  of  those  new 

I  Charles  Hayden,  chairman  of  the  ployment  the  Newfoundland  Govern- j  woods  not  only  lessens  the  pressure 
I  bondholders’ committee,  representing  ment  has  decided  to  again  let  con-;  on  spruce  but  it  also  makes  woodsy 
I  the  6  per  cent.  21-year  first  mortgage  tracts  for  cutting  pulpw  ood  on  the  ,  valuable  that  were  foi  meriy  compar- ■ 

I  gold  'conds  of  the  Mattagaiiii  I’ulp  .‘i  Crown  lands  during  the  winter.  The  atively  valueless,  enables  the  logger 
;  Paper  Company,  issues  notice  that  the  Government  still  has  on  its  hands  a  to  harvest  his  crop  more  economical- ' 

'  committee  is  prepared  to  advise  bond-  considerable  portion  of  the  pulpwood  ly,  and  leave.s  the  cut-over  woods  in 

•  holders,  not  only  in  le.gard  to  their  cut  last  winter,  but  It  has  hopes  of  better  shape  lor  the  growth  of  a  new 
1  interest  as  bondholder.s,  but  aiso  as  making  an  agreement  with  the  crop  of  trees. 

I  to  the  progress  of  the  affair;,  of  Mie  Harraaworth  pulp  mills  to  take  a  - - - - — . - 

•  coinpanv,  under  its  operation  l,y  re-  large  quantity  of  wood.  CD.VFIKMS  IlIOllDOX 

i(.eiveis.‘  -  I  XTEXSIOX. 

The  committee  is  not  now  asking  ductions  in  operating  costs  aud  iia-  The  Superior  (,'oiiri  judgment  in  the 
for  the  bonds,  though  deiwsitarfeo  proved  iirices  for  the  company's  pro-  case  of  tlie  application  of  the  Riordon 
'  have  been  .selected  both  in  New  Y^ork  ducts  under  the  Receiver.  Company  for  a  12-month  extension  of; 

jaiid  Canada.  The  committee  states  Other  members  of  the  committee  time  from  its  unsecured  creditors  i 
.that  the  conipany'.s  business  has  are  .Sherwood  Eiirieh.  Wilfred  M.  makes  the  extension  liinding.  .iudgej 
'made  piozress  with  substantial  re-  Hagci' and  Murray  H.  Pocgeshall.  |  Panneton  heard  the  application.  I 


TO  ADVISE  HOLDERS  ! 

.MATT  AG  AM  I  BONDS.  | 


I  ...  .  .  ,  ...  1  «  1  iijitf  iiiio  .  MJ  UUIIUIIS  LU  lUilL  VllWl  liavt? 

v'llh  an  Invested  capital  of  nearly ;  exaggerated.  The  best  the  European  issued  by  Die  Government,  but  the' 

1  ntan'tfacturers  can  do  is  to  ship  into  matter  has  been  considered,  and  it  is 

workers.  The  result  o.  this  Icglsla-  ^ijjs  country  5  to  C  per  cent,  of  the;  understood  certain  departments  at ;  | 

•  i  consumption  in  the  United  States.  Ottawa  are  in  favor  of  the  move.  • 

,  insUliafion  of  equipment  necessary  ..jj  outrageous  for  the  infonna- i  Such  .action  has  always  been  op- 
to  f  iler  or  purify- ihe  vv-aste  water ,  ^ion  to  be  disseminated  that  is  tieiiig  posed  by  the  authorities  of  McGill,  j 
would  mean  the  closing  of  vjry  many  j,j.  print  Bureau;  who  claim  that  there  is  greater  like-! 

mills  for  an  extemled  period  of  tmie, ,  members  of  the  A.N.P.A.  to  hol<i|  liimod  of  research  work  of  benefit  toi  ” 

the  abanuonment  of  niany  ^hicli,  o,.f  jower  prices  in  the  hope  of  ilio  province  has  been  earried  onif,  , 

W'ould  be  bankrupted  by  the  cost  of  j  getting  foreign  paper.  They  cannot  the  Ir.boratoi  ie.s  are  left  here,  than  If 

equipment  the  moving  to  (  anada  ot '  get  it  in- quantity."  !  they  are  transferred  to  Ottawa. ' 

others  anti  the  liicreased  cost  of  com- j  ^evv  price  w  ill  be  a  rediu  tioii  w  here  Oierc  is  danger  that  they  mayi 

petittou  with  Poieign  countries  Ini- ;  jyo  ^  fj-oni  the  peak  price  of!  heronie  i  online  departmental  labora- i 
i  nianufactiirers.  jj3,j  ^  quarter  of  1330!  tories  rather  than  purely  scienitific. 

Before  such  drastic  legislation  is,  ,j,p  quarter  of  1921.  !  .\rouiHl  llie  university,  it  was  point- 

enae, CL.  ihei c  should  he  coiuprchen- i  -j-jjg  jabor  situation  is  iinproviiig,  ed  out.  an  atmosphere  favorable  to 
Mve  investigation  which  would  S"Cj  ;y|,.  podge.  In  that  the  mills  iire  J  research  prevails,  and  those  engaged 

such  definite  intorniation  as  would  I  pi-ojucing  about  .50  per  cent,  of  -  in  the  work  are  in  constant  touch 

allow  Coiigi css  lo  dctcrniiiie  w  hether  ‘  g,,,]  .|jjp  pgg,  vieeklwilli  the  professor.s  of  the  science 

the  damage  due  to  present  methods;  gg  gg  g  .jgy  <  .ms. 

ssu!ricienllowariantlhecxpendi-l,,,,pp,i.  rapaeiiy  produetioa  of!  Studies  I'lilp  Disease, 

turc  ot  the  millions  of  dollars  which  •  ,  O,,,,  „  ,,ai  Ir  exneeled  hw  Mi  Hfirtpr-'  ,T  ^  niuuies  I  IMP  iMSCuse.  , 

would  be  reonired  Such  exnendi-  ^  ^  '1  he  university  is  now  in  a,  better . 

would  i  c  lequircj.  burn  expcniti  |  tlie  next  three  weeks.  •  onsitinn  than  iiciorp  to  enntrihntp  to 

tores  at  this  time  would  mean  the  i,^,^  i..,.,-.  ;  Bf’t'"'on  than  beloie  to  c.omi inme  to | 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

lASSOCIATIQ  - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

A  ITT'  WRAPPiNc;  OAUITDC 
lVl\./\r  1  IjllEATIllNG  Jr/\r^l2yIVi3 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


ST.  MAURICE  PAPER 
1^^  CO.  Limited 

BOARD  OR  trade  BUILDINO  •  MONTREAL 
lATiQW/— ^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  8  at  Woodtibre,  B.C.  Swansa’i 
Bay.  B.C.,  Port  Alice,  B.C. 

5  ■— »— —7  r'TrriiG.j  ,  ■  ~  - - - 

Clarke  Brothers  Limited 

Lsi.vni.ibiir.i)  11*77 

A  BEAR  RIVER,  N.  S. 

Aif _ 4 _ 4. _ 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFE  PUl.F 

/JUi7’  Clothespins,  Dowels,  Ilandlus,  Toys, 

‘^,A5»sc!ATK>Nr  -  Lumber,  lAc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


MAC^ALD 


Alb  Package  15c 
^  lb  Tin  85c 

More  Tobacco 
for  the  Money 


lES  PREVOymS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  Is  a  splendid  meanH  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company's  financial  position  is  the  stronge.st  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Ripe  Experience 

oM*r  5ft  Ims  lirlpoil  n**  riMnuihiff  a  ranso  of  p«li- 

which  arc  to  co\e:-  rxery  ilrt uinsfaiiri;  and  eontluTcncy 

of  life. 

Liffl  assurance  is  no  lotiRCf  mci-rl.i  dc*»iraldc— il  is  cs>,rnlial. 

■Isaurc  ttoir  tvith  the 

Sun  Life  Assurance  Company  of  Canada 

Head  Office  :  Montreal 
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!  Canadian  Shipping  and  Shipbuilding 
j  Helping  Canadian  Export  Trade 

EIGHT  SHIPS  .  SCHEDULE  FOR  I 


Canada  .Run — Rapid  Exten- 1 
sion  of  Scrt'ice  in  1913  Again' 
Taken  Up  After  War. 


CUNARD  SHIPS 


Three  Liners  to  be  Placed  on 
Montreal  •  Liverpool  Service,  | 
With  Two  Others  to  South-  j 
ampton — First  Cunarder  Will  j 
Leave  Montreal  May  6,  and  I 
Sailings  to  be  Fortnightly.  | 

Ortain  cbaiiges  have  been  miicie  l),v ! 


Liuni  anira  f  nittuiii  .t.  .1.  IlHilc}  TaLcs  Oier  Aeir  WwllLiWLL  I  Vll 
'  Liner  on  Mairtpii 

ON  SERVICE  CUNARD  SHIPS; 

<  iffr  liner  <,f  Asia,  has  hern  _ 

:  _  .  .  .  .  ....  .  8i)iiointo(!  to  !hc  eoriiniand  of  Ihe  iiev.  __  ,  .  .  t.  ni  j 

I  Company’s  Association  With  22.000-lon  iiner  Ihniucss  of  fanacia.  Twee  Liners  to  be  Placed  on 
Canada  Dates  Br.ck  to  1840,  vhiah  will  ue  the  sceonri  laraesi  \c.s-  Montreal  -  Liverpool  .service,; 

and  in  1911  Bosight  Three  .‘-el  in  the  <  ana'ii.in  Paeifie  iiectsand  With  Two  Others  to  South- 1 

'  New  Steamers  For  London-  si  n'l  Paclfin  ocean.  ampton — First  Cunarder  Will 

I  (^nada  Run-Rapid  Exten-  Sii;v''^ il  * 

Sion  of  Scrv'ice  in  1913  Again  K„„,r‘o*.-s  of  w  hen  ;vhe  leave.s  i  Sainngs  to  be  Fortnightly.  ■ 

Taken  Up  After  War.  si.  .lohn  next  Tne.silay  fm-  I.iverpool  j  - 

_  aiKl  will  iKi-.e  (h.nao  of  the  i:mi>rcss  j  Ortain  ehanses  have  been  mixie  by, 

III  adililiou  Id  the  five  new  steam-  of  Canada,  on  the  occasion  of  the  hit- j  tit®  t  unard  Line  in  the  ajsi'rnin';  d  i 
■  er.s  to  be  phiccil  on  Ihe  .Montriid  ten's  nr.iidci;  loyaae  to  Iloii"  Kons, ,  ti'®  ships  to  be  operated  on  its  new  j 
j  ionte  early  next  year  ity  the  Ciiiiard  where  siie  '..  ill  enter  the  romiian.y'.'i  j  ^*®timnhip  .services  from  ^  .'.loni  I't  al 
I  Line,  the  Tvi-rhi-nla,  Aiisonia  and  Al-  -  ervic  e  beiv.  cn  that  port  and  V'ancju- j  itext  j  ear.  The  orisinal  scherlnle  ha  ;  I 
Ibania  on  the  .Montreal-I.iveri.ool  ser-  ,  ,-1-  ;tt'®ii  rcvi.scrl  and  it  has  been  decided, 

vice,  .vilh  the  Aiidani;  and  Antonia  t,  jj.  ,;;,j;i:.lly  aniioirtccd  that  -b.'  r<  ®Ajrdin.r.  to  an  anuonncenieiu  by  the 
oiteiatin.'e  eatl'oonnd  to  idynio'ith,  fnuii  ifi:,|  inn  ol  ihe  I’.n. press  nf  1  Itobert  Remrd  t.'ompany,  to  i)Ir.''elbc 
(  herhoiiri;  iuid  l.ondon  ioid  w  est-  Canada  «id  lai-.e  place  Oeceiniier  I  rtenmens  Tyn  henia,  Ansonia  and  f\'- 
botirid  from  Soiithamidon  and  t'lier-  initial  sailing  date  will'l'ania  on  tbo  .Mont real-1. iverpeol  ser- 

;  hours  to  Uuebce  iind  .Montreal.  • '>*' I  po  j,et w >■(  11  .taiuiary  15  and  Kebriiary  |  vice,  with  the  Andania  and  .XiUotiia 
;C0inpany  iinnonnces  Ihat  three  morel]  (opt.  llaihy  v  as  the  Commander  j  operating  ea.stbouiid  to  rMymonth. 
new  vcsfiols,  the  .Ascatiia,.  .Mannia  i  ^'j.  0,;tober '■  f 'herboiii  ?  and  l.ondon.  c.iifl  west- 

land  Aui'iinia.  will  he  phieed  in  com- |  ^vben  he  was  sranled  .a!  bound  rroin  Southampton  via  Cher- 

'  mission  sliortly  afterwards,;  iind  w  ill  I  , -(.11:1(11118110(1  hi.“  com- !  to  Quebec  and  .Montreal.  'I  ne 

jauKiuent  these  servicos.  niand  m  Capl.  I..  D.  Itousius.  K..N.I1.,  i  Tyrrheiii.a  will  carry  .saloon,  second 

I  The  foi  tlicoiiiin.4  t  rsiimption  ol  ibe  :  laff  captain  on  the  Ihu- i  ela.ss  and  third  class  passengers,  the 

(lireci  Cunard  ('anuiliau  tierviee  to  \  i;.  Me  has  .a  distinguish- ! -'Mbaiiia  caiiiii  pas.sengers  only,  ami  j 

,  .Montreal  reealls  the  ia(d  liial  the  p,,  ,he  C  anadian  J’acificithe  Andania.  Antonia  and  .Aiisonia 

company's  association  willi  (  -Jitada  ;  ,,\rr  2o  ’  cars,  during  |  cabin  and  third  class  passengers, 

dates  back  to  its  inauguration.  On  f  ..  iti.  the  .....  ' 

I  her  first  .saihiis  from  i.iverpool  in  j Iv  p  .  1- ir.sl  .Sailing  Jla.i.  i 

I  1810  the  Mritannia  oallfd  at  |  "i,  India.  .Monteiigic  ami  The  revi.sed  list  of  proposed  sail-j 

[!and  for  niuetoen  year.s  tbu,  call,  boll.  ,  I  for  shows  that  the  first  C'u- 


EGYPT-THE  NILE 

No  proper  appreeiatioQ  of  the  mecninc  of  “Bgypt” 

can  be  obtained  except  from  a  vesrage  on  its  won-  \  ^  § 

derAil  waterway,  and  on  no  other  river  in  the  world 

can  a  voyage  be  taken  with  greater  luxury  and 

comfort  than  on  the  Nile  under  our  mrrmn^ment». 

Sumptuous  new  ateamers  apd  Dababeaha  have  been  added  to  our  already 
extenrive  Nile-Pleet  and  will  be  at  the  aervice  of  our  clients  next  aeaaon. 
Eacorted  tours  will  .leave  New  York  by  S.  8.  "Adriatic”  February  7- 
18  and  by  S.  S.  "Arabic"  January  24.  Itinerariea  inchule  in  aAltHwi 
to  EOYPT  and  the  Nils,  the  HOLY  LAND,  the  LSVAMT,  ITALY,  etc. 
Similar  programa  suitable  for  individuala,  family-partiea,  etc.,  bare 
been  prepared.  FuU  Informmtion  mnd  Litwmtan  on  Rn^nnat. 

THOS.  COOK  &  SON 

o'itf  Sf.  Calherliio  9t.  West, 

-HO'TKKAL. 


Chicago 
Loa  Angelea 


New  York 
Philadelphi? 


Boaten 

Toronto 


7 SO  Offices  TTiroaghout  the  World 


San  Frandioo 
Vancouver 


Regret 


'I'lie  (ii'ciil-T^esI  l.ii'c  XNsiiriiiice  <  l•nl|lllll\  is  iliiily  |iii.viiiu 
mil  larce  sums  m'  inmie)  (o  policy liiilders  v, liuse  ciuilriicls 
have  itiafarnl.  The  pnil'ils  added  i<>  the  m-igiiiall}  sfipti- 
lafed  Niiin  an*  so  siirprisiinr  to  (he  iiiiin>  (haf  seores  m' 
lelters  are  received  expressiiiK  reirrel  Ihat  Ihe  writers 
had  nnf  taken  insiiranee  tii;iii>  times  inure  lhaii  the  uinuiiiil 
tlie.i  did. 

Nut  surprising  at  all— (he  Cunpaiij’s  nalchwurds  are 
“.'•eriice  tu  rolicybolders*’— ineniiliiir  rigid  eeunumy,  ad- 
(niitnwuns  iiiTestnieiils  and  earei'i'l  seleetiui:  ul'  risks. 

The  mural  is,  ii  a  pulley  holder  increase  the  ninuiiiil  ui' 
loiir  insiirniiee;  if  nut,  nriic  the  t'unipiiny  and  let  Iheni 
explain  their  m.'tn.v  .itlriietive  plan.. 

tv  rite  giiiiig  dtile  ui  hirih  lu 

The  Great-West  Life  Assurance  Co. 

iiirr.  ••(;..f:  ’ 

Head  Office :  Winnipeg. 


lilll  Strathcona  Fire  Insurance  Co. 

(VersHillcs  Ifiiilding) 

•JO  ST.  JAMES  ST . MOMRl'.AL 

Authorized  <  aiiilal  -  Skfio.ouu  Siilincribed  (  iipit.'l  -  -  SI’uuoimi 

P.ild-up  Capital  -  -  Mo'..  lieiiosit.  .  -  -  . 

Total  assel.s,  Dccemher  .Gist.  IbKl,  JK;-L72.'>.iiu. 

An  Independent  Company  with  Special  Rates 


I  her  first  .sriliiis  from  ..ivcrpool  it.  i m 
18-10  the  Mritannia  oellfd  .'‘.t  |  "i;  India.  .Monteiigic  ami  The  revi.sed  list  of  proposed  sail- 

land  for  niuetoen  y('ar.s  thu,  call,  ''0"‘  I ,,  I  for  shows  that  the  first  C'u- 

icastbom.d  and  westbound,  was  a  re- j  Lmpi -v.  •  •  Alontreal  next,  .sprin.a 

!  pillar  feature  of  t  ie  company  .s  At- - - - - 

i  i"  commission,  the  (  iinard  :  i.iveniool.  followed  by  the  Tyrrlunia 

r.”?.  e  ;  C»nnr.nl,  <V.\  i.ot  los..  toud,  with,, or  the  s.-ime  port  on  May  20.  The 

'  '  j  Cauadiiiii  pori...  '  ontinuiilly  .some  |  .^oj-onia  will  not  make  her  first  .sail-| 

r^V,,'*l,Vii  ,1...  I  hips  of  the  company  3  |  jj, 3.  from  Montreal  until  .liiij  S.  Soil-' 

T  il  l  cd  three  irr-*sen;--ci  '  I'lc  iners  ^otlh  .Ai'-uitic  ;;c|i\ici'  lia\c  called  .at  on  the  .MourrCul-London  route 

•,nu  .-.11  ti.nr  1  'ii.t  v",.  11  '  1  Iindi  111  ’  ^  ‘^"‘^iWill  lic  i  HO  It  g  It  ra  icd  b.y  the  Andaniai 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


I  I.,  lull  II, (  ,,i  ii.-.ni-  i.Mi--  I  hips  of  the  company  s  |  jj,;.  from  Montreal  until  .liiij  S.  Soil- 

‘cii  i  cd  three  irr-*sen;--ci '  I'tc  iners  .Ai'-mtic  ;;e|i\icc  lia\c  called  .at  on  the  .Mourreal-London  route 

•Ill'll  I■•IM  them  '  bct\re, 'll  '  I  iinilon!  ^ '  •*">'> >8  |  will  be  inaiignraicd  b.v  the  Andania 

'soii'h-inipton  -ind  •  ■•iirid  i  " 'l  iicse  i  * |  from  thu,  port  on  .May  IG  and  tlie  ,Vn- 
.Somh.iinpton  .imi  <  .iii.,i.i,  i.  i  m.ac  i  ,(.;;.suU  iiiakiiig  re.giilar  use  of  ,  i..  o-  a,,  .-i.p  ciear.-rv 

vosp.oln  tlio  Ascani:i,  itju.s,  <ifrt,niors  of  tho  .  ^  \  siea.iivi.', 

the  Ausoiiiu.  X.MOO  ton-.  :ind  IIiu  A 1-  J  opfrate  re^nhirly  on  the  route^i 

-  <»."  . . .  . . .  «  '  i  Siv  imd  iiru.  I  U,.  =I  S.,  . 

the  compaiiy't:  ('anaciii.n  service  was  ■’  ;  .ini  iiiu  (he  St  l.aw  rence  !  ' 

that,  all  ships  were  designed  to  carry  ,  o  •  i'-'ilioii  Several  of  the  new  .steamers  Ivar 

I  two  classes  of  passenpers  only,  cab- ^  nunntnl  the  ('unarfl  fanner  ('anatiian  -ser-; 

in  and  Ib.r.l  class,  an  mnovatton  !  f^-enty-fonr  sea-  vice  f  tinarders  which  were  lost  dtir- ; 

I  which  IS  lx  inp  maintained  in  the  •'€-  •esK  l.'  and  there  arc  still  Oreol  AVav.  tu  the  early 

Slimed  service  with  the  exee|itioii  of  ”,^,.7,,  ..m,,.’’,-  hi.iirti'n-  nr  cnimilethi''  inonlhs  of  the  war  the  steamers  An- 


ish  iioit-.  (Iniiiip  the  St  .l.awiencc  gtveral  of  the  new  steamers  bear 

season  Ol  ti..,ig.i  o  i.  *1.0  (•nmi-rl  '*"•  cif  former  ('anadian  ser-; 

.\t  the  present  nunntnl  the  (  unaru  ,  ,,  .  ,  .  ,  ■  .  ,  H 

fleet  con.Ut.s  of  twenty-four  sea-  vice  funarders  which  vvere  lost  dtir- 

uoiiis  '.I'bsel.'.  and  there  arc  still  the  early  I 


Slimed  service  with  the  exee|,tioii  of  ”^^,^7^  (.j,,,,.',-  huildinp  or  eoinplotiiig.  "wnihs  of  the  war  the  steamers  An- 1 
one  steamer,  the  Tyrrlu  nia,  winch  (  oiiird  1  omp.my  and  its  iiiiir-d  I ‘hinia.  Alannia.  .\scaula,  Ausonia.  and  ; 

.will  carry  firsl,  second  anil  third  ,,j.fo|.o  lon-j  roiitrol  a  ton-  Aunmia  were  taken  into  Government  I 

^eias.s.  appreael.inp  L'Mid.OOi).  This  uc'  viee  for  the  (ran.spoMation  or  | 

!  I{jipid  .Siieees-.  j  immense  fleet,  sen  ing  as  it  w  ill  the  troops  and  m  t  ie  [icrformance  o'  , 

i  The  Riicees.s  of  Ihe  eoinpaiiy < 'an- !  chief  pori.s  of  I'hiropc.  I'aiiiula,  the  Iheif  war  service  inet  v.  UL  destruc- 
adian  service  was  slio.vii  by  tlie  tie- i  I'liiled  Stales.  Inili;’.  Air  tralia  and  lion.  The  Aiauuiu  was  tiist  lost, 
eessily  for  a  rapid  extension,  and  .Nov.  Xi'alaiid,  '.’.ill  iie  an  important  sir'kiiip  a  mine  off  IJearhy  Head  on 
two  nc'iv  fileaiiier.'-',  the  ..\ndania  and  link  in  tin  o'/crsea.s  trade  ot  the  Lni-  19  October,  1916.  rim  Andania  'vas 
Alauiiia.  were  laimelied  diii  iii.';  Ihe  jiiro.  I  turpodoed  on  27  Ja.ninry.  ifilk,  off  llic 

early  pail  of  Lit'!.  'I'hesc  iiad  eai'li  j  I  iiu  (•iaiil  I  iiiianh’rs,  j  Irish  Coast;  the  Aura,nla  '.vas  .mnki 

;a  loiiiiape  of  i::.:!liu.  and  were  .510  |  It  i.s  ol  interest  lo  iioi«'  that  .at  j  by  a  German  subms.riiie  on  7  Keoni- 

■feet  in  lenglli.  Their  pas.seii;,;er  ae- .' Ihe  ore,  cut  moment  two  giant  Cn- !  ary.  1918;  the  Airtonia  on  11  .lime. 

eoiumodalion  was  liolahly  in  advalic  '  iiardcrs  are  in  the  Tyne  uiulergoin.g  1  1918;  and  the  .\<;eania  war-  wrecKcu 

of  previo'.is  .shill'''.  |  eouv ersioii  lo  oil  hurnei s,  Ihe  |{ereii- I  off  the  .N'p’X'foundland  coast  ou  JG 

I  1  iiforl  miately  the  onlhreak  of  lln!i.garia  al  Ihe  yards  of  .Me.ssr.'i.  Arm- I  June,  191S. 

war  in  1911,  pul  an  end  for  a  time  slioii.e,  Uliilv.orih  and  Co.,  and  the  |  _ _ _ 

to  furtlier  developmeuls,  a.iul  also  .Maiirclsuia  .il  .\les.-is.  .Swan,  Hunter  j 

unluckily,  every  shiiiou  the  I'auadiaii  and  Wii  lunn  Ui'.hardson,  l.irnitcd.  all  llio  speed  records  of  the  Atlantic, 

route  was  sunk  wb'l  I  on  war  ser- ci'he  |{<  i  r  u;.”! ria,  ..’ilh  a  lonnage  of  |  The  llerngaria  is  ll'p  largest  ship  j 

*vicc  .After  the  aiinislicc  a  lai.gi'  .GG.oiiii  and  a  Iciiglti  ot  well  over  iliiil  ever  to  have  successfully  navigated  1 
‘  bnihlina  programme  was  iiiit  into  feel,  i.s  tlic  ht.agesl  liner  Ihat  has  the  'I'yiip,  a  distinction  which  until  j 

opcratvui.  and  the  need.'  of  the  C.uii-  over  yet  flown  the  red  or  hlup  en-  VPCpnIly  was  held  by  the  Cunarder: 

adian  .service  were  iiin  I'or.gotti  n.  j  sign,  and  (ho  .MauiPlania,  of  .'tl.Oi"'  Aqiiitaniu.  which  was  in  the  Tyne 
Whilst  awaiting  Hie  placing  of  these  1  to. i;  .  end  a  length  of  78,8  feet,  holds  for  the  same  purpose  last  year. 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

From  West  ,St.  .John,  N.B. 

Hastings  County*’.  .Jan..  .S 

TO  LONDON 

From  West  St.  John,  XJB. 

“.S.S.  Evaiife’er** . Dee.  IS)  “.S.S.  Wisley” . Jan.  3 

“S.S.  Lisfrar  County” _ Jan.  10 

TO  LONDON  AND  HAVRE 

I  rom  West  .St.  John.  .N'.B.  "S.S.  Hoerda” . Dec.  29 

TO  NEWFOUNDLAND 

Friic;  West  St.  John,  >'J{.  “S.S.  Wapledawn”.  Dec.  16  Jan.  3 


For  freight  ortrf  irtformation  apply 


CANADA  STEAMSHIP  LINES  - 

GENERAL  AGENTS  Umited  MAIN  4710 


.A.  A.  .MOiN'DOU, 

I’rc.'vident.  fc  Gcncnil  Afanager. 

Bell  Tel.  Main 


.1  .M.VKCILA.NJi. 

Seer;  ia>')  -Trca.vurei 

;|S1.’2IS2 


Insurance— -News  and  Views 


I  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Toronto  Casualty 

AXO 

Marine  Insurance 


HpaiI  Office 


Lumsden  Bldg.,  Toronto 


M.  A.  Mftt’KFirAir  f'orbes  (ioOfroj 
A.  E.  \ITItH>n  Henry  KniKbt 

G.  Tj.  Smith  K.  H.  Dennin 

A.  E.  I>aw8on  K.  I*.  I'nrkor 

<•.  II.  Arkfnr.on  T.  H.  Pralt 

Antrniobilc  InhuraiUF.  in  t.li  i,s 
brantihos.  Inland  Tran«if.  ^'rkiH'ss 
anu  A«‘'-Mli*nt.  Fldt'IH.N  Uondt.  a.xl 
iiFTKU'ftl  IJnbiUf.r  and  Mnririw  Instir- 

N*iirF. 

\t:z:\'vs  u  w  rKi)  gii- 

iil  T  0%T 


The  Canada  National 
Fire  Insurance 

Company 

Head  Ofticc:  WINNIPEG,  NAN. 

Total  .\ssts:  S2,702.832.Vl 


Permanent  Agencies 

9  St.  John  Street,  Montreal 

IgentR,  MontrCtil 


Fiiiauoial  1'lnu»s 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


I-'ii'c  ul  .Mon! real.  On  I’.ic  ;;rd  i;i- 
;  f.iant  ;i  fire  Dcciirrod  cm  Ihe  j>renii.';o.v 
I  of  the  .‘-'laler  SIkio  factory,  ;’12,5  On- 
t  t;irii)  sirect  cast.  Itu-uranc'?  as  fol- 
low.s;  On  mock.  Alliance  of  l,()nilou, 
ISID.'JUO:  Atlas,  .$5,'XiU;  Jirilish  Li.i- 
I  pile.  SS.lkiO;  Beaver.  ?.U-,U0(';  ISritish  i 
j  TradG:';;,  5.5,000;  IJritish  Crown.  $39,-, 
iC'OO;  Caledonian,  $7,500;  (  oiiiuiercial  i 
I  iiuion,  IJO.'IOO;  Kniployers,  $20,000; 

'  l-kiuitablc,  $5,000;  linglc  Star,  .?I2,- 
^  500;  !•', remans,  $5,000;  Guardian. 

,$20,000;  l.ondon,  .Ass.,  $12,500;  Law. 
L'nion,  $5,000;  Liv.,  London  Glohc, 

, '$10,000;  London  and  Lancashire,  $2,- 
l|-500;  Ocean  SU’.OOO;  rheiiix  of  I’avi.s, 

;  $7,500;  .Mount  Koyal,  $5.00o;  New 


iu  .  and  Sin  ead  to  DesJardins  •''ttd  |  pnUMCppi  A I  I  IpC 
( iaiil  liicr's  uniieriakitig  firm  next  i  UUItIITI  tliUlHU  Lllw 

,  ™  .  I  establishes  record 

I'ir-'  at  l.acflutc.  P.Q.  On  the  .5111'  _ _ 

msi.'iMt  a  fire  destroyed  .A.  MeKatil  ...u,  ,  „  ■  ■  . 

llro.;.  ■•'awniill  not  in  u.=e  for  some  ^ 

years,  hut  used  for  storing  logging  .  "It  iv  i  "vv*"  1'?"''“ 
shiglui.  Loss  about  $7,500.  Partly'  "  ,.,f„  ‘‘‘t  ’ 

I  in  TTacuinK  a  rerorti  hy 

ill:  U.  (Ml.  ,  «•>  An.i  i.iT.A  _ _  1 _ : _ 


SOUTH  AFRICA 

l{piriilflr  SerTicc  From  West  St.  John,  X.B. 

S.S  “.lehhu'* . Dpc.  17 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  .Africa. 

FOR  R.ATES  A.\D  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


INSURANCE  MEN 
MEET  IN  NEW  YORK 


.New  York.— Herbert  C.  Cox.  presi- 
ilciit  :;tid  general  nuinagcr,  Canada 


Th.?  (  ommercia!  Life  Assurance  _ 

(  oinpany  of  Canada  whose  busine.ss  i 
I  i.s  largely  in  tlie  West  has  succeeded:!  ' 

I  in  reaiTiing  a  record  by  writing  ■  ! 

I  S2.00'i.ii00  of  new  business  since  the  11  , 

I  first  of  year.  .\  good  idea  of  the  1  ; 

'  rapid  growth  of  this  young  and  vig-  >  i 
I  orous  enterprise  may  be  obtained  j  ; 

from  the  figures  for  the  past  two  !  1 

years.  To  December  31.  1920,  it  ■  ! 
totalled  $723,000.  To  .March  31.  1921,  i  I 
’  it  was  $1,029,000.  To  .lime  30th,  it  i  I 
amounted  to  $1,709,000  and  to  Sep-  j 


Lii'C  .Assurance  Comiuiny.  Toronto, ;  I, "  $2,.548.000.  ' 

jiiTsidod  at  the  fifteenth  annual  con-  ....t- ' »o  assets  to  its  lia-  ; 

vcntioii  of  the  Association  of  Life  In-  ^.'"’1®®  »®®0''.i:ns  to, 

suraiico  Presidents  recenllv  held  i  ’r. superintendent  ' 

of  insurance  for  the  Dominion,  and' 

Kxeciitives  reprG.sentiiig  companies  *  ®lass  by  itself  among  ; 

iinderwriting  95  per  ceu;.  of  (he  old'  ®9mpanles  oper^ing  under  a  Domin-h 
lim-  life  insurance  in  force  in  Can-'?°f  Licence.  The  average  rate  of ;  j 
ada  and  the  I'niteil  States  attendeil  - o*}  its  investments  is  | 
ilio  iiioptniLi.  I)is(  n:3ssioii«  woi  i'  ’  A^hich  is  also  ver>  high,  t 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  5I0ATRF:AL 

S.S.  "WANGARATTA” . Dec.  20 

FOR 

>FW  ZF  VLAXD  and  ArSTRALI.45  POETS 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


!  500.  Total.  .’JolO.otM).  Loss  about 
I  $150,0111,1.  On  use  ;ind  occupancy: 
'Great  American,  $12,500;  ITiion  of 
j  Canton,  $7,500;  Union  of  London.  $5.- 
OOO:  Caiou  of  Loiidou.  $5,000;  UenaL 
'$.5.00(1;  Hartford,  $5,(0'J:  Liverpool 
land  l.ondon  and  Glohe,  $5,0U0;  Eni- 
ployer.s  $5.o00.  Total,  $15.00u. 

I  Fire  at  Quebec.— By  the  tire  which 
I  originated  in  the  Fisher  Phologra- 
I  phie  Store.  231  St.  John  street,  and 
[  caused  smoke  and  water  damage  to 
[  adjoining  dry  goods  store  of  T.  D. 

I  Dubue.  the  following  conip.-inies  are 
I  interested  in  the  laitt  r.  ihi  huild- 
ing.s;  Aetna,  ,82.500:  Nortli  Urit.  and 
Mer..  .$3.11011;  .S'.  I'aul.  $1.5,u00;  Norlii-i 


planned  with  a  view  to  outlining  the' 


establishes  the  J - - 


part  insurance  compauie.s  have  in  the  w-ithonl  any  branch  of-, 

j'lesenl  rommon  effort  of  imsine.ss "'t'itiug  = 
men  lo  restore  continent- wide  am.  ^  bus  ness  than  any  other  com-]  _ 
vv  ...  Id  vv  i.ic  .stability.  1  ’  ’^’b® 

Ke.-ords  of  life  i.isurame  com- '  ‘ 


Pi.ilies  had  beet;  utilized  in  the  com-, 
[lilatiuu  of  four  rcpoi  ts  siilimiltcd  lo ; 


operating  in  Alberta  and  Saskatch¬ 
ewan  where  three-fifths  of  the  Uana- 


tbe  convention.  The  first  reflected  '  ^"“P  P>-^>‘loc'ed. 

conditions  as  exprc.s.ied  in  the  - - 

aiuounl  of  new  life  insurance  (oken  | 

out  by  people  on  this  continent  this  UAVr  ARQPPII  0t\O/ 
year.  The  sei  ond  siiowcd  the  expe-  “UHtLII  LO /O 

I'.ieiice  of  eompanies  in  meeting  do-  WARF  RFHIIPTinikl 

mauds  of  polii'V  hiil.ieis  fm-  tempor-  ffnUt  ULUUuIIUII' 

ary  linaneial  assi'dance  under  tnc  - 

loan  ehiuses  of  their  coiilraci.s.  Tb.c  Shipping  I  onipaiiics  Uoiiclude  Imf- 
ildtd  wasdevot’xl  to  i.ic  trend  of  .$7,-  able  .Necoli.atr'ons  With  SI.  John' 
.5O".00i,i.(i|'0  trust  fund  investments.,  1  oH^.shon'nion. 

w  it'i  iiartieular  attention  to  tlu'ir  eon- 

'iilunioii  lo  gou'^ial  hu-iness  ilevel-  sst'cenieui  in voiv ins  an  average ' 

ii.'ur.'mi.  The  fmtrth  ;.’ave  stalisties  1 i®onetion  cif  approximately  2'L 


HAVE  AGREED  2D% 
WAGE  REDUCTIDN 


(•las>  of  pooplo  lire  inforrstoil ;  On  storiv :  j 

»M(!  *Mv  to  hiij  jd'cun- ;  ^luntrcnl  l  aderwritEU's. 


_ ^ 


J  Aor.  I'.ii  ui  f  il  hi  c,  ^.>.000*  CiUiiiiiiciu  or  i  »  »  ■  .  .  'Vii  Rcrcpuioui  'in  tj 

*ir  All. V<=..  1’..  'iduuioii  lo  gotp'ial  hu-Piess  ilevel-  ' "  a..i  ceuieui  m  .oiv  in„  an  av  eia.,e 
.  Canaoa,  $l.>,0U(i,  Gnaidiaii  As-.  ,  tUc  fourth  "ave  stalbdies  I >'®onetion  of  approximatelv  2't 

;$G.0h..;  Lomhm  Mntual,  $5.(...u;  Un, on  rent,  has  -wen  concluded  he- 

j  of  Umdon,  .$.1,000;  Noil hcii..  $.).uo.  .  ;i, a  people  iw-ern  the  ivhipping  companies  and 

I  U.'inada  Aeculent,  $5,000;  Alliance  of  _  |  the  St.  John  longshoremen,  coal 

j  I’liih,  $5.U00.  Total,  $72,0011.  Grand  li|.’ iiill  »4TMK\T  handlers  and  shipliners  for  the  wln- 

I  total,  $10a,000.  1.0SS  about  $10  00.  ter  sea.so-a  of  1921-22.  Negotiations  i 

I  Fire  at  M'ind.sor.  On  the  4th  m-  Al  10  IAJ»l  KAX  F  KA I  F.. ,  i-epresentalivcs 

I  slant  a  fire  did  damage  estimated  iit  Tlie  .\ii(onu)l);le  I'Uib  of  Caiiaih*.  I  of  the  .shipping  interests  were  entire- 
I  $25,1  011  to  the  Crawford  Hotel.  will  emleivor  to  bring  together,  vvith-|  K-  amicable,  it  is  stated'  the  men  an- 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  ycur  Service  from  Atlantic  lo  Pacific. 

■  I  t'M'x  irci:  us  (he  (  anadUii  t'acirie,  wIU'.".’  poidble.  for  tr^rjl, 

!>  I  fnluht,  .or  hofe!  comfort,  for  prompt  despitcb  and  dvllvgry  »•' 

<1  U  gr.  11.*.  1  hero  is  no  higher  st  ludard  ofsarrlcj. 

!  <  r  inrormatl.in  regirltig  roloiili  uioi  and  b  and  Indii.strltl 

ifiuings  in  all  parts  of  Canada,  addreii  cuiei  CominUsianw  ai 
>.(  loi.  Izatoii  aiidUer-’lonmcnt,  ..lo  ilrcal. 

CANADIAN  PACIFIC 


- ’  X  ■  *  . -  --  r  -  ■  4|V|’ik  I  V^l  ’  l>  4  V L'  a>  F*  I J  it  I  i  UIl  S  (  OOVlirUUI  Atnuv  J9U1IUII 

Fire  at  M'ind.sor.  On  the  4th  m-  Al  10  iNJ»l  KAX  F  KA  I  F.. ,  i-epresentalivcs 

Ktaut  11  fire  did  damage  estimated  iit  Tlie  Aiitomob'.le  Club  of  Uaiiaila  |  of  the  .shipping  interests  were  entire-  . .  . . 

$25,1  011  to  the  Crawford  Hotel.  will  emle  ivor  to  bring  together,  with-  ly  amicable,  it  is  stated  the  men  ap-  '  - . —  •  ■  ■ 

Fire  at  New  Glasgow  N.S.  -  On  the  ont  delay.  rcpresenCitives  of  all  the  preciating  the  fact  that’ many  of  the  i  (he  King's  Birthday  June  '3  have 

,.th  in.stant  fire  occurred  Ul  the  Nor-  im.urance  companies  doing  business  incre.xses  granted  during  the  war' been  added  to  the  list  of  hoiidavs 

folk  Hotel.  l,oss  about  $10,000  in  this  city,  with  a  view  of  comnumi-  were  necessarily  temporary  and  that  I  wlX  on  Lihor  Day  the  mS 

Fire  at  Torotito.  Ou  the  ith  in-  la  r.'t  to  t.iem  the  eluj  s  view  joint  j  the  wage  scale  was  sooner  or  later  agreed  to  handle  mails  and  baggage. 

'IIo  J'*.".  h  "  th®ft ,  ;,ound  to  decline  as  conditions  re-  Coal  handlers  will  be  paid  65  cence 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OW*NERS  &  AGENTS) 

BEGFLAE  SKRYICES  OF  MODEBE  FBEIGHT  SlEAMEBS 
—  FROM  — 

MONTRBAb 
.  —  TO  — 

Hull— London  &  An^worp 
(I'hom  FOUTLAND,  ME.,  to  HULLr-ln  Winter.) 
tFiom  ST.  JOHN,  N.B..  to  LO.N’DON  4  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER  '’t 

(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  iVilHY  4  CO..  LIMITED, 

S  Board  of  Trade  Buildiog  ...  MontreaL 


!*■  **  !*•  I  incrCii.scs  ^runtf'ci  (turin,&!  the  wur  ticldud  to  tbu  list  of  liolidiivs 

folk  Hotel.  1.0SS  about  $10,000  in  this  city,  with  a  view  of  comnumi-  I  were  necessarily  temporary  and  that  I  wlX  on  Labor  Day  the  men  ^ 

I  Fire  at  Toronto.-^u  the  ith  in-  la  r.'t  to  t.iem  the  eluj  s  view  joint  j  the  wage  scale  was  sooner  or  later  agreed  to  handle  mails  and  baggage. 

I  slant  a  tire  destroyed  t.ie  ii.aning  m  rcgaid  to  the  automobile  theft  | 'aound  to  decline  as  conditions  re-  Co"!  h’lndlers  will  be  naid  65  centr 
[  mill  of  tho  G.  T.  Uoiil  Lumber  (  o.  on  proiilem  and  other  abuses  from  which  |  turned  to  normal.  per  hour  for  d«^  woFj  and  8.5  cents 

the  water  front.  Lo-s  about  $50,0011  the  insurance  companies  suffer,  and]  According  to  the  new  schedule  the  ner  hour  for  night  work  compared 

partly  insured.  ^  in  regard  to  the  solution  1  rates  for  St.  John  lons.^horemca  tnis  with  last  year's'rates  of  80  cents  and 

I'ltv.  at  Montreal.-  (In  the  ,ih  In-  ot  the  difticultics.  It  is  the  mipres- ,  season  will  be  55  cents  per  hour  forji.oo.  a’1  last  year's  working  condi- 
stant  .n  fire  broke^  out  in  the  Mes-  s,o„  „i  the  directors  of  the  chih  that ,  day  or  night  work  on  general  cargo,  j  tions  remain  the  same.  The  ship- 


Lo-s  about  $30,000  the  insurance  companies  suffer,  and  |  According  to  the  new  schedule  the  ner  hour  for  niiht  work,  compared  I 
.  .1,  -.1,  ’o  *0  V.’*'  ^‘'''‘^'‘*”1 1'oies  for  St.  John  long.-horcmea  this  with  last  year's  rates  of  80  cents  and  i 


i  i.  and  enveloped  iliai  liiii'd 


■ption  (tint  Umpire  Day.  May  24.  and)  are  now  beius  made. 


Merchants  Casualty  Company 

HOME  OFFlCn 

lOth  Floor,  Electric  Railway 
Chnoibera,  Wlaalpcs,  Maa. 

Canada's  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FULL  INDEMNITY  for 
di.iability  by  accident  oraickness— - 
regardless  of  w’hether  Policy-hold¬ 
er  is  confined  or  non-conflnod  to 
house. 

Opening.s  for  District  Managers 
and  .\gents. 

F.astem  Head  Office— Royal  Baak 
Baildiag.  Toroato,  Ont. 

branch  offices  everywhere  In 
Canada. 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.] 

I  '  J -  '  I 

The  Royal  Bank  of  Canada  Canada  Steamship  Lines 


Fluctuations  of  Active  Listed  Securities 

]-  Friday  |  Saturday  j  Monday  j  Tuesday  j  Wednesday  |  Thursday  JD6  IT  &1C1  lO  IR 


Monday 


Wednesday  I  Thursday 


AJiNlAL  MliETlXU 

The  Annual  General  Meeting  ol ; 


j^OTIt'E  is  Lerel'v  siven  that  a 
dividend  of  one  and  tlirer-quar- 


*  the  Shareholders  of  the  Banki.  .  i  Abitibi  P  &.  P  Co 

will  be  held  at  the  Head  Office.  147  P'-'f-  |  Do  pfd  ^  ' 

St.  James  Street,  in  the  City  of  .Mont-  erencc  .s’hares  of  (  anada  Steamship,  Aines-Holdeii  pfd 
real,  on  Thursday,  the  liiih  day  of  i  Line.s.  i.imiteti.  lia.s  been  declared,  i  Asbestos  Corporation.. 

January.  1922,  at  11  o’ckek.  a.m.  1  payable  January  2.  1922.  to  rUarc-'  .  P^- .P^ . 

.  C.  E.  NEILL  [holders  of  .-eeord  Decembe;;  I'.  1921.  ■  Tp^ep'l'fX 

General  Manager  i  _  ,  .  ,u  ..  >  Ttra7iliHn  T  1  X-  f* 

!  Py  order  of  the  IJnard,  I'raziiian  i .  i,.  &.  t  . . . 

Montreal.  December  1.  1921.  i  ;  Rromitton . 

- : - - - - - -  F.  PERCY  S.MITIT.  I  B.  C.  Fishing 

THE  BANK  OF  TORONTO 

- - -  - - - — .  - - J—  ,  ('an.  Converter.*;  . . .  . 

‘''•■Ai,  MDOPA...  the  WABASS9  COTTO.'t  OtH;.™,!;-  : 

The  Annual  General  .Msclinc  of  P/IUDAUV  I  ER^ITCfT  '  Can.  Steamship  Lines . 
Shareholders  ot  this  Bank  will  be  "UUiVIrnni.  LIlYlllllU  .  P.f‘l. 

held  at  the  Banking'  Hou.se  of  the  _  Con.  Mining  &  Smcltii 

Institution,  corner  of  KIn.a  and  Bay.  .  ,  ,  .  I  f^ctroil  United  Ry. 

Streets.  Toronto,  on  Wednesday-,  the,  No,  IC.  i  Dominion  Bridge 

Eleventh  d.-^j  of  January  ne.rt.  th'';  Notice  i;-,  liercipv  aiven  that  a  nnar- i  S’, 

chair  to  be  taken  at  noon.  Hividend  of  One  Dollar  t$LOO)  '  ^°Do'"nfd 


.ANNUAL  AfEEllMi. 

The  Annual  General  .Mselinc  of 
Shareholders  ot  this  Bank  v  111  be 
held  at  the  Banking'  Hou.-ie  of  the 
Institution,  corner  of  KIn.a  and  Bay. 
Streets.  Toronto,  on  Wednesday-,  the, 
Eleventh  d.'»j  of  January  ne.rt.  th''j 
chair  to  be  taken  at  noon.  | 

THOS.  F.  HOW.  ' 

Gener.al  Manicer. 
The  Bank  of  Toro.nto,  ; 

Toronto,  November  2 1st.  1921.  i 

The  Toronto  General  I 
Trusts  Corporation  ! 

_  I 

^o.  102, 

Notice  is  hereby  gUeii  that  a  Divi¬ 
dend  of  Three  per  rent.  '3?4)  has 
been  declared  upon  the  Paul-up  Capi¬ 
tal  Stock  of  this  Corporation  lor  the 
Quarter  endin,.  Dercntber  Jlst,  1921.1 
being  at  the  rate  of  j 

Twelve  Per  Cenl.  Per  AmiiiM, 


holders  of  record  ai  liic  clo-o  oruiis;- 
ncs.s  on  the  ir>lh-Deeeni!>er,  1921. 

Bj  Uialcr  of  the  Board. 

J.^S.  K.  RITCHIE. 


.Montreal,  Dreeinber  Sth.  19-1. 

THE  BRITISH  AMERICi\N  OIL 
COMPANY,  LIM.TED 

IHVIHLNP  .NOrif  I,. 

.N'otic”  is  heicb.'  given  that  the 
ii.sual  quarterly  dividend  ol  two  per 


uid  that  Hie  same  will  bo^  payable  on  cent,  for  Ibe  three  months  eudin:;  J  >c- 


and -after  Monday,  the  2nfi  dav  ci  cember  ::isf,  1921.  being  .at  the  rate,  .steel 
January  1‘'2'’  t'l  eight  per  tent,  per  annum,  bas  Dc 

The  Transfer  Books  of  the  Coipor-  ‘'l' 

at  ion  will  be  closed  Horn  Saturday,  -stock  ot  the  t  ompany.  The  .a 
the  ITth  dav  of  December.  nnHl  Sat-  Pa>aP'e  on  Janm 

urdav.  file  31st  day  of  December.  '.«22.  in  funds  at  Par  New 

1921,  both  days  inclusive.  j  ^ha'cholders  ‘''^  ord  at  ll 

By  order  of  the  Board  of  Directors,  bnsnicss  on  t  ic  .8th  day 
A.  D.  LA.N-GMCIK.  ;  ccn.bei .  1921 

Generiil  .Manager,  j  "ll-vr.-,-. 

'I'orouto.  November  :J9th,  1021.  '  l-LLbWCKil 


a.  ion  will  be  closed  Irom  Saturday,  -stock  ot  the  t  ompany.  The  above  dt-  I  o, -onto  Ky . 

the  ITth  day  of  December,  until  Sat-  I""  ""  v‘""  ^ '  W-Vb.  s'o  J'oi.on . 

urday.  the  31st  .lay  of  December.  '«22.  in  funds  at  Pa>-  Nov.  ^  ort  to  Wabasso  Cotton .  . 

1921,  both  days  inclusive.  j  ^ha'cholders  of  uccord  at  Ihe  close,  Wayag.  m.  ,K . 


Provincial  Paper  Kills, 

LLMITKU. 


cembev,  1921. 

Bv  order  of  the  Boa  id. 

A.  L.  ELLSWORi  ll. 

•  Seeretaiy. 

Toronto.  December  icth.  1921. 


High 

Low  j  High  1  Low 

High 

1  Low 

j  High  1  Low 

1  High 

1  Low 

1  Asked 

1  Bid 

‘  '  *  ‘ 

Abitibi  P.  iSh  P.  Co . 

. 

.  31  i  31 

31 

30  ?4 

31  30"., 

30  "4 

30"., 

31 

30 -’s 

Do.  pfti . 

. t  85  1 . 

. 

,  . 26  . 

. 

. 1  .  .  . 

Asbestos  C’orporiition.. .  . 

51 

51  1  50  50 

50 

50 

53 

58 

52'- 

52 

Do.  pfd . 

76 

76 

77'-  75;*, 

76 

76 

Atlantic  Sugar  . 

30 

30  ,  3018  30 

30 

30 

30  ;{0 

29 ' 

29  1- 

Pell  Telephone . 

107  . 

107 

10614 

106  ,  106 

1  (It! 

106 

105'.. 

Brazilian  T.  L.  &  P . 

27  27 

29 

27  1- 

30  "4  k'il'- 

30  "i 

90  1 

29  "  V 

29', 

Rromiiton . 

’24 

24  24  1  23 

23'., 

22  ii 

22'  22 

22 

22'., 

21  '-2 

B.  U.  Fishing 

•J5 

25  24  1  . 

Can.  Car  &  Foundry  pfd.. 

. 

1"  ■■ 

.50'- 

50 '  -2 

50!  4 

Canada  Cement  Co . 

57-4 

57  I4, . 

56  ' 

5Li  *  i; 

56 '  4  56 

56 

53 

53 ! 

53  "g 

Do.  pfd . 

92',  92', 

•13 

92 ’4 

93 

Can.  Converter."  . 

. 1  7\  7i 

71 

7i 

71  '  71 

71 

Can.  Cottons  com . 

82  1  82 

Can.  Gen.  J'llectric  .... 

9b ' .. 

98 ' .  99  . 

98 'i 

98 '4 

98  ' 

its 

98 '  - 

98 

Can.  Steamship  Lines. 

16 

16 

Do.  pfd 

53 ' .. 

53  53 '4  53'  , 

53 '4 

53 

.52"  4  .52 '2 

.52  ' 

52  U 

.53 

Con.  Mining  &  Smelting. 

.  19  19 

19 

19 

18",  18"4 

IS", 

IS'- 

181-2 

18 

Detroit  United  Rv. 

.  73 

73 ' " 

73'., 

71  73'- 

74 

72 

72 ' 

72 

Dominion  Bridge 

78 ' 

78 ' 79  79 

7B 

78*4 

78  '  -i  78 

76 

f>4  '  i. 

67 

HO", 

Dominion  Glass,  com 

. •  61  61  '0 

62 

61's 

62  i  62 

62 

61 

61 '"x 

61 

Dominion  Steel  Corp . 

-7  ‘  •> 

27 ' 8  .  .  1 

27  u 

27 '4 

27',' 

27 ' 2 

•27 '4 

Do.  pfd 

*i!l 

69  '  69  1 . 

70 

69 '  - 

70'- 

70 

70 

Dominion  Iron  nfd  ... 

63 

62 

62'.  62', 

62'- 

62'- 

62", 

Dominion  Textile  . 

MO 

MO  142  Ml  'i 

142 

M2 

142".,  112 

142 

M2 

Ml 

HilkTe.-il  Collieries . 

..  '  66  . 

Howard  Smith  .  . .' . 

*• 

I 

..... 

75 

7.5 

75 

Illinois  Traction . 

If't 

1 8  '  ■>  1  : 

20 

20 

20 

20 

•20'.. 

26 

Do.  pfd  . 

7(1 ' .. 

70  '  ,  1 . . 

Lake  of  the  Woods  Milling 

. 

.x.d 

144 

144  '  •> 

142-s 

Laurentidc . ' . 

71 

74'-.>  74  73", 

73  ' 

73  '  . 

71  73", 

74 

7:j 

73  Is 

78 

Lyall  Construction  (’0  . 

62 

57  55  18 

-17 

13 

45  43 

12 

40 

•12 

41'8 

Mctdonald  Co 

12 '0 

12', 

12  1  12 

Moritrciil  Cottons  (’0  .  . 

80  'SO 

.  C 

Montreal  Power  Cons. 

HS  to 

88  88  88 

88 

87 

88  1  87 ' 2 

88'- 

88 

.88', 

87", 

Nat.  Breweries 

58  ^ 

58  ’  8  58  57  •'’8 

58 

57  '  - 

58  iJ  1  '*-1 

.57", 

57 

57  "y 

57  Ii 

Ggiivi?  Milling  . 

185 

185 

190 

Ontario  Steel  Products.  .  . 

•12 

42  !  .... 

Ottawa  L  H  &  P  (’0 

Penmans  Limited 

100  100 

100 

100 

100  '1  100 

Quebec  Ily . 

24  ■ , 

24',  21 '4  ’21 

21  '4 

24 

2-1 '  24 

21 

23"., 

24 

23 -s 

Hiordon  F.  &  P.  Co . 

0 

1',  4'.,  1'-' 

1 '- 

4  '  - 

Shavvinigan  . 

,  106'.  106 

106 

106 

106',  106', 

106'  . 

106 

1 06 ' 2 

106 

Spanisli  River  . 

a  7 

57  . 

''16  56 

60 

tT7 

Do.  pfd  . 

73 

7‘'>  1  .> 

7*> 

71 

71",  71"., 

71 

70'., 

7'0 '  -. 

70 

.Steel  of  Canada,  x.d . 

62 

61  '2  61 

62 

61 

60 '  -. 

Do.  pfd 

. 

91  '- 

St.  Lawrence  Flour,  x.d 

...  681'./:  68'- 

Oil 

68  ' .. 

Toronto  Kv.  . . 

65  '  -v 

65  i  64 '  ■>  . 

64^4 

64  3  4 

6.5  64  '  - 

(i5 

(>5 

65 ' , 

65 

Price  Bros  . 

35 

35 

35  33 

irs 

3-1  '. 

34  '  . 

3-1 

Wabasso  Cotton . 

. 1  52  1 . . 

W'ayagiimnck.  .  . 

11  -10 

41 

40  '  . 

11 

40"., 

Winnipeg  Rv . 

35 

85 

3-1 

8i) 

31  '  - 

Mont.  Tramways . 

146 

145'.  146  I  145 

115 '4 

145 

151  1  147 

1  19  '. 

Mil'- 

Mil 

Vtindsor  Hotel  . 

100 

100  100  100 

1 

B.  E.  Steel,  ‘Jnd  pfd . 

.  25  25 

25 

25 

25  25 

Goodwins  . 

.  '  23  1  23 

Sherv.  in-M’illiains  ... 

.  80  ■ . 

. 

Montreal-Antwerp  Goods 


For  Export  Commission  Houses  Handling  a  Large  Variety  of 
(toi^s.  Methods  of  Packing  Cannot  be  Over-emphasized — 
Pilferage  CIau.ses  Necessary  In  Ordinary  Marine  Insurance 
— Antwerp  Precautions  Good.  • 


Owing  to  »he  long  voyage  which  strawberries  and  plume,  but  only  for 
Canadian  goods  hate  to  undergo  be-  certain  specifled  periods.  Gross 
tween  Montreal  an.l  Antwerp,  and  weight  includes  weight  of  fruit  ami 
the  rrI.it!VPly  high  treight  rates  ex-  all  interior  and  exterior  packing.  In 
istin.g^as  compared  to  the  shorter  this  case  it  is  evidently  an  advan- 
hauls  of  many  of  Ihe  .-ompeling  ta.ge  to  have  the  packing  as  light  ao 
European  goods.  Canadian  firms,  ami  possible  consistent  with  protection 
particularly  those  export  houses  of  conlcnts. 


shipping  a  larg.^  variety  of  goods, 
should  pay  parli.mlar  attention  to 


Then  too.  many  alimentary  pve- 


pg.'king  in  relation  to  freight  classl-  nt' 'ir!* .  *!, p!'' 

lication,  with  a  vi.'w  to  g.tting  tre  uo 

!ow  c.st  ,atrs.  A  few  examples  from  ,  Tr  -1a  a  T  / 


Show  how  freight  rates  varv  accord- 

i...,  .....L.;,,,  \r  r  more  than  .>  ktlos.  gross  to  come 

ng  to  packing.  .\ lo.st  rales  from  „  o,  categon-. 

this  end  arc  defiuif-.'i,v  per  40  cubic  • 

feet  or  by  nicttic  ton  11.000  kilos).  These  require  study  of  t 
A  number  arc  ship’s  option.  nlae  items.  Imt.  the  point  ii 

For  instrmer.  malt  in  .■-•ack.s  or  bags  >>houId  be  parked  1, 

is  charged  (jO  shillings  per  Ion,  niord 

whereas  in  barrels  it  is  charsed  80  provision, 

shillings,  .\nimal  hair  in  cases  is  Canadian  exnoriers  to 


These  require  study  of  the  partic¬ 
ular  items,  Imt.  the  point  is  that  the 
goods  should  be  parked  in  weights 
to  come  under  the  mord  favorable 
tarift  provision. 


shillings,  .\nimal  hair  in  cases  is  Canadian  e.xporiers  to  Uelgiuir 
100  shillings  per  ton.  while  in  bales  rvill  not  be  wasting  time  in  study - 
it  is  60  shilling.s.  Hides,  raw  dried  ing  earefiilly  the.  Belgian  Tariff  in 
in  bales,  is  120  shillinss  per  ton;  the  ..rder  to  make  their  parking  conform 
same  loose  are  1  to  sliiliints.  These  to  the  item  the  mosf  favotahle  for 
items  are  taken  at  random  but  are  their  shipments. 


I  snffieien*  to  illur-trate  the  point. 

I  Then  sometimes  .goods  parked  i^  *  iilerage. 

i  om  manner  arc  cnir-ed  In  wei  ,ht.  I'oo  much  care  canno'  he  taken  to 
.A  hereas  when  packed  in  another  way  ,„-oiect  goods  from  pilferage,  not 
I  hey  are  charged  by  cubic  contents.  „niy  on  account  ot  the  loss  ocenr- 


,  •  .  .  T  •  ,  :  . . ;  o'l  .iccoiini  oi  tne  loss  occiir- 

■or  instance  leav-s.  dry.  in  pressed  ,jng.  but  prmeipally  to  prevent  irii- 
bales.  may  be  quoted  at  00  .shillings  mtion  on  the  part  of  (he  foicign 


per  Ion.  v. Iiereas,  when  In  impressed 
oales.  tliry  cost  40  shillings  per  40 
oubii  feet.  It  is  a  nt-ltei-  o!  exi'erl- 
nient  to  arrive  at  the  most  ceonoin- 


cn.slomer.  the  dda.vs  of  .settling 
i  lainis  being  most  exasperating  e\i  n 
wbeii  they  are  saM.sfactorily  adju-sl 
t  d.  .Most  hills  of  lading  simidy  call 


DIVillKM)  NOriCK. 

.Notice  is  liereliy  given  that  Divi¬ 
dends  have  been  declared  by  Pro, 

>inc,al  Ihipcr  Mills,  Limited,  as  fol¬ 
lows; 


THE OGILVIE  FLOUR  MILLS'  ” 

COMPANY,  LIMITED  ; 

^  '  Allih*'!"halmcr‘«  . 

IHVIUFM)  NOTH  K.  Am.  Agri  Cht-mital  .  . , . 

.NOTICE  is  hereby  ctvcii  that  n '  aS;  ;  ; 

quarterly  dir  idend  of  three  per  cent. '  .xm.  Can 
has  been  deelarcd  on  the  Common  “t&f.  ■ 


NEW  YORK  STOCK  FLUCTUATIONS  i  Montreal  Unlisted  MarKet 


icul  packing  from  the  point  of  view  .loihery  of  specliiod’  pm-ka.ges 

‘I  ''"‘-ght  (.oiii'jin  c.criiiin  articles,  aivi 

These  facts  are  general  knowledge,  ai  the  ship’s  oltircrs  do  not  verify 
wiih  all  experienced  .diippers,  yet  asj  Ibe  contents,  the  company  usually 
if  is  no  iinconiiTion  tiling  to  find  the  declines  responsibility,  especially  in 
goods  parked  before  the  shipping!  the  ca.se  of  eerlain  aifii-les;  fnre 
Iieople  have  been  con.siilled.  if  w  ill  I  .icw otlery,  silks,  etc.  Tlie  onlinarv 
do  no  liarm  to  emphasize  this  iwint.  j  marine  inmiianee  poliey  does  n  if 
Tor  export  eommission  lionscs  liand-j  iroleet  against  pilferagi-.  and  fo  get 
liDg  a  greal  variety  of  goods,  it  eaii-  proteetion  one  ,nti-l  liave  a  pilferage 


d  Ui'Ulslii;!  b/  Shcu.-^iO.i-HiiUiaiill  &  Co.) 


Regular  Quarterly  Dividend  r-upM-  ..iii',,  i Nvdiii<-aip  ... 

.  8-tock  of  riic  Ogiivie  Flour  Mill?  ,  Am.  Hide  a.  lA-a'.lui-  . . . 


on  Freferrcd  Stock- 


Company,  Limited,  payable  Tue.sflay, 


Regular  Quarterly  Dividend  I'g'i'the  iiiird  d.iy  of  January.  1922.  lo  a^;  {'in^.U 


on  Common  Stock. 


.usiiies:'  Decembe”  Dith.  1921. 

(Signed)  S.  F.  DU.N’CAN, 

'  Sccreluiy. 


do  not  close. 

iiv  Order  of  the  iJoard. 

G.  A.  .MORRIS. 


CaitadlzH  Paclfit  ildilway  Co. 

Hhuleiid  Notice.  I  South: 

i  At  a  meeting  of  the  Board  of 
I  Direelors  held  to-day,  a  dividend  of 
two  and  one-half  per  eent.  on  (lie 
*('oninion  Stoci;  for  the  iiuarter  end-'  .\  -i.'i 
i  ed  ::u(h  Sopfember  last,  lieiiig  at  the  '.f.P' 

,  late  ot  seven  per  eent.  per  aM;ii':i ,  ,\vi;i{ 

I  from  rev  ciiiie  and  lliree  iicr  eent.  per  b—n  u-i 
|aiiir,ini  from  Speeial  itieomc  .Ae'ouni, 
iwap  dcrlarcd  payable  on  iJlsl  Deeem-  , -.-mii 
'  lier  next  lo  Sliareliolders  oi  record  at  j-.y  ..ri 
i  J  II. m.  on  1st  Derember  ue,\t. 

■  ...By  order  of  Ihc  Board,  M,.i’ui,u 

!  ER.N’EST  Al.EXANTiER.  - 

!  Secretary,  j 

oulreal,  -I  Uh  November.  1921.  j  MONl 

^  Hividend  N'o.  9’2. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

‘  No  I’ersoiial  Liabilit},  ^  Notice 


.shareholders  of  record  at  the  close  .Am.  Um-moiivi .. 

All  payable  on  January  2ud.  1922.;':'  business  WedncMiay.  t^o  -  Anc  iin.irK, 

‘^ha.vliolders  of  record  at  close  of  |  J-  , 

do  not  close.  1),"™“'-  lob 

I  By  Order  of  the  Board.  \\'’u;,ipn 

G.  .V.  .MORRIS.  AnH'-onda  Coiip-r  .  . 

I  Seerotaiy-Ticasunr.  &  vv.  i  . 

’  .MuiiU’cal,  Doe.  12th,  1^21.  Hatdwin  ieoco 

1.  ,  . .  ,  '  F^all.  tV  Ohi-'  * 

]  I  Heih'^hum  ST**c*I  B* 

’  ilVo.)M\nU.  T 

Southsrn  Canada  Power  Co.  iSSH'SS  ' 

LlmltcJ  'I  C.-rro.l..  I 

_  <  l.and'.  -  Miilor.-  . 

(  bi.-aj;,.  M.  .‘  Si.  I* . 


Southsrn  Canada  Power  Co.  < 

LlmltcJ  'l‘ 


n  -f  I*.  I  <'h(i-ac..  Uixk  I- 

(1  ■tii'.  -l.all  I'-r  !  ( 'hiip  ( ■onp.  r  (*o 
I  ’  I ;  i;  :-’l ;  1 1 1 ;  t'.  If  ^  <  'hm'i  <  ‘.Ii.p'-r 


■s'l'.ifK  >1  .SI.iITIIKKN’  ■'.V.X'.VDV 

|•(1VV^;|{  ('OMI-VW.  Id  Vf  ITi-;!!.  Iia.- 
i>— 11  fer  :|io  <|iinvi>--v  <:i'lir.c 

I  K-i-Mlill'-r  If'.'l.  pHi.ilib  .llillll.-ni 

l.'ilh.  If'CL',  O'  .-liH  I  i-tii'ld'  I';-  "f  I'-'  ••'■'.I 


I’y  "I'df  I-  I'f  Ih-  Hoiiul. 

I..  I'  lI  V.SKiild.. 

S<s  r- 1  ir' -Ti  catun 
M"IUi<-!iI,  lif'-f-nibcr  Kiih.  1921. 


MONTREAL  TRAMWAYS 
C0.bPANY 


HIVfHI Ml  .VO  I  D  i:.  .  in!vTti&t  rap*-! 

...  i_  .  fv  •  Msansg!*  (  .  ^ -nil h 

.NcilU  f  \iy  hpiohy  -ivon  ih;tt  a  i  mm- j  ky lly  ^•prlll^ri^l<l 
fiDl  of  F)»»llar;.  ;ni<l  Piflx  irnt.'  Kci.n^-ron  c 


(  oUrndi)  i-'iD  l 

<  f.ntiiH'ritsil  <  DM  .  .  - 
Torn  I’  tKlnc»’4 

i  'nicil.'f  s:o'-l 

<  uhid  {  anc  ^iu^.ii  .  . 
l  i'liirnl  ia  ij;'- 

i  Hidirot  I .  .P 

iNii''  Kailroaft  ,  . 

KarTHH,:  P’;’.'  p.-’s- 

iv«‘|...ri  r.  xa-  .  .  . 
(><>iir:'al  T  itetric  . .  . 
r.ptieral  M')i«»rs 
i  ior.dr..  l» 

t  ii’pat  \\tri  hf-rii  pid 
Airral  Nor' hv-rii  i  irc  . 
i  »ulf  Stair? 
Ha>k&Bar 
lti?piral  ion  (  «'pj»^  r 
I iitPrnaf .  liars .  N  -  .1. 
Iniorna’ .  Nn’k.  I  •  .  . 
Int.  M  'rc.  .NTannr  . . 
Ill'  pfd 

ln!vTti&t  Tap*-! 
Kansg?  (  .  ^  Tiii  h  ... 


^  A  dividend  of  1%  uiion  the  paid- ,  Ik-i- i  hare  for  i  qiinriev  end- 

'up  capital  stock  of  the  Company  '  ih-  3"ih  .Imi''.  1919.  lui--  been  doriin- 
'  has  been  declared  payable  on  the  ,*'6  upon  t!i<'  iiaid  m  (  aniiai  .'-tfocK  oi 
t.'ilst  day  of  Df  ceinher.  1921,  on  which  the  i  empenv  ,  to  SharPtinidrr®  ol  ree- 


Mate,  cheques  will  be  mailed  to  .shaie- 
.  holders  of  record  at  the  rlo'c  of  bu-i- 
ness  on  the  I'dh  dav  of  December. 

11921. 

,  I>,  A.  DUNI.Ar. 

i  Treasurer. 


International  Petroleum 
Company,  Limited 

NoHcc  (if  Dividend  Nb.  2 


flond  ol  p)‘»ilar;.  ;ni<i  rnl>  irni.'  i.npron  (  ..pppr  . 

(S2..90I  per  ..bare  for  Dm  qii.eriev  cn-l-  ^  ! 

inu  :;"ltl  .tune.  19I9.  lia--  been  derla  i  -  I  l,-hi(rli  \9>11p> 
eel  upon  t!i<'  iiaid  in  (  aniiai  .'>fo<’K  of  ki . -.iian  ivin-i 
the  I  rimpcnv,  to  .-'harPtinldcrs  ol  ice-  vjijv :ii.. si-el 
..Old  Ihe  l.Mli  li.'v  of  Hecemhr-r.  I''2!.  M.  .si  r, ,s.  ?.  M 

.  lai  !  o’elov  k  p.m..  and  p  i^abb  oil  the  Pa.  Uh' 

.  2th  Yh\\  ot  Df‘t  rtnT»('r,  K*2I,  t  T\ati‘»nal  l.r«H 

I  '  .  L  w.  I  I  NpvaHa  rp 

Mv  Order  of  the  Board.  I  N>w  Hhvi*!. 

I  RATKi.  K  HI  rM:i:. 

Secrct.T  ry-T  tea  surer. !  pu.t  ouco 
iDeecmber  i:;ili.  1921.  '  Penwviram.im'i: 

il  iVio  MartiUDiG'  ... 

READERS’ GUIDE  !=  = 

—  Plt•^l>urK  (  oal 

j  To  Current  Financial  Literature  i^aTroif . . . 

Department  iteauinfr  . 

K<‘piin!i‘  Ti  DH  & 

- - -  Uuyal  r^uirli  ^  . 

Eaeli  wcef- THi;  l-IX-VN*  lAl,  TI.MK.V  J*  V‘ ’"f ..a’ 
pubiiahen  In  tbU  ruliiisin  a  lUt  of  rl"':"'.', 
tlnirly  boobk  -anil  paiupblrlN  publUli-  2  ‘'‘tV-l.',"  py,.inr 
CU  b,  reputable  banUina  and  BroKer- 
niLC  flrniH  for  diMtrlbulion  j  t  r 


(Furnishf'd  hy  Haltour,  AMiitc  &  ro.i 
!  .Ml»crta  I’acitic  Grain  Prff .  .  .  .  «0'y 

,  do.  10' *.  Common .  J2H  1 

Net  changiS  j  Amo.-^  Htddon  Tiro  Common 
;  Ai’ijfiriaut  (ioid 

^  f,  ■  Bf'ldiDtL  t'ortirelli  7 '  t,  IVrF.  xd  1^4  '  t,  Uh 
i  ifY/.  ( ’ommo:i .  IJ*’ 

—  Pj  ‘  Bi»)luville  PapFr  t'o..  Com. 

*  1,1  Bi:u-k  l*ako  A.sbD?if»?  Pref  «. 

'T  ‘Z'i  1  do.  Common  .... 

—  ‘2  i  Hriindram-Hondrrson  Prt  f. 

-N.d.  . 

■.>■4  <io.  5^0  ^  ... 

—  .',1  „  '  Can.  Conn.  Colton  8'  <,  Prof.  4  ‘  <  in 

1 '  4  arrears .  .  o7 

Clin.  <'on.  Full  7‘c  Pref.  52'y^t  hi 
1  i  arrears*  .  .‘)0 

—  '  4  *  do.  Comii'ftn  . .  18 

I4  Canadian  estiiigliousD  8  C  Com.,  tOPJ 

-•  Canadian  \Vf»otlcns  7' f  Prof .  <>;P  7 

<2'  dc*.  ( ’oniiimn  .  ...  J8'| 

-1  1’4  Coukshutt  Plow  7‘ ,  Pref.,  r»l ’4 

I  u  H  in  arr<fara  I*aj  .  4  '  c .  41^^ 

’•i  Cosgiuve  Ur<‘wrrif*s  . 

1 1^  ’  Cuhan-Can.  Sugar  8'c  N.Y.  Prof. 

•  ^  0  ‘ ,  in  arrears  . 

I  ■  «  do.  Comnion  ...  2 

1 14  l>om.  T*ower  A.  Trans.  I'ref  80 

*  1  :  do.  ^!ommon  .  t!i 

I  Hryden  Paper  .  . .  14 

5  M'amoijs  Playerti  8 G  Prof .  o7'j 

■*  *  (1*1.  ( '(*mm»*n  . .  . 

1  •  hfonlena**  Breweries . 

—  I  «V**  Gall  Bra?s  Common  .  . 

4  J  Goc/dvrar  Tiri'  * '  ^  Pref.  in 

-  "s  arrears  , 

PoUiiij{**r  < ’otisol.  liold  Mine.*!  liPf.  7  7-8  ' 
;]i4  H  inoUank?*,  05 

I  in  pi  ral  A  lil  12 '  ,  .  117  I 

. I  Imperial  'rriLaecii  Canada  Com.  i\*4 

j  Lauri-nt  ide  Power  P ,  .  .  .... 

*4  1  leotov’rt  .M’tro.  7',  Pref.  3' j '’c  in  i*r. 

1  3**1  do.  Comu  ctn  Jl*’, 

G  I  l.oi'w't*  Montreal  'C ,  Prof.  1*4 in 

^4  J  arr«'arf  .  . . .  PI 

;t  >4  ,  do.  (  (imnion  1 1 

F*,  •  Loi'w'.s  Gtlaua  i\  Pref.  12’4  V  in 

I  arrears  . 

I  do.  <  ominon ...  2*4 

.S’  j  j  L.  U.  Sterl  rniiF  (2  pr«-l.  I  i  ‘oinnion 
I  U»‘alty  *  CmnioM. » 

.  0*4  I  MaUagarni  Pulp  A-  PaiwrT',  Pn  f. 

-  ^7  I  33 '4  ‘  r  in  arrears  .  2t» 

’4  I  do.  Y-ommc'n 

—  1  j  Mont.  <  itv  c^i  PiMfrict  Bank  Hi’,..  lOti  1 

National  Hrirl.  Conitnon  .  8 

Pj  '  North  Amprican  I'nlp  .  ..  ‘i’/ 

1  I  !’r*>vinejal  Bank  fl' ,  .  .  12^ 

•’i  :Riord«jn8',  pref.  tiicv  »  1 ' ,  in  arr. 

—  '/  I  do  <  onimen  ctu'vt  ‘  75  1 

4-  ‘4  South’Tii  (  ana  dll  Po«  er  t* ' ,  Pref  .  7f*’  • 

! ” *  I  do.  i 'onimoH  ... 

t  4  i  SterluiR  liatd.  8  '  r  .  Ith»  I 

t  P  R  1  T ram  power  ....  1 4  ' 

j  -‘4  \\  estern  t  irouY'r.''  •  ,  I'rrf  .  7»V 

1‘fdern  Gijele.  Power?'.  Picf  .  'oJ 

—  **(1  d(>.  (.'onim'*ii  Id 

\N  halen  Pulp  F’.’»p<  r  7',  Ptef. 
t'G  mairear'^  ..  22 

I  ’  ^  ilo  I  Cmmoit 

I  *  j  inn»prp  Flrfti  ie  * ,  Pr(  f  V8 


not  be  overemphasized.  j  c!aii.-*(-  spccinlly  inserted.  Msny  do- 

J’Hcking  (o  Suit  'J'aiiff.  have  been  iiivenled  ngjinsi 

I  pilli-riiee.  Ire  best  tUTventive.s  are 
A  soinevvlia*  -simtiar  matter  is  iiiatj  well  known  bm  may  be  reiterated, 
of  packing  lo  suit  tlic  Belgian  |  Do  not  mark  (lie  naitire  of  the  eon 
Tariff.  For  instance,  in  reuard  to  i  tents  on  the  outside  ol  the  eontaincr. 


•  j  larifi.  For  instance,  in  reuard  loj 
i’(‘  I  shipments  of  hoes,  forks,  r.-ikes  .xnri  ! 


shipments  of  hoes,  forks,  r.vkes  .xnri  particularly  in  regard  to  .such  .goods 
.all  hand  tools  made  of  wood  and 'as  are  partirnlarly  tempting  to  pil- 
I'lon,  it  will  iisnaily  be  found  advis-  ferers,  -.-ucli  as  food  prodiiifs.  fuio 
able  to  ship  handles  separate  from  tdk.s,  o;-  foods  of  small  biilk  ’eaiilv 
Ihe  metal  lit>ads.  and  in  unequal  poekcte.i  or  im!,  into  a  dinner  pail, 
quantities.  I'lic  duties  on  these  arc  S’eel  bau'is  are  sonictiiiies  used 
as  follows: —  pressed  ami  si  retched  on  to  the  case* 

.Machines,  implemenls  and  tools  of;  •''f*  tH*  *o  ‘ut  into  the  wood.  Tlic.-e 
Franc.sthe  tnke  the  idaec  of  naiis  and  iron 
l')0  kilos,  strappings,  but  re.sisl  pilfercne  ’I’hr 

/.liimiiiura .  21U  bands  an  -caled.  .Vrrangenienf* 

Cast  iron .  12  j  *">it  be  made  fov  the  return  of  stub 

Iron  or  steel .  21  |  bamlB. 

I’opper  lirass  or  other  nia-  _  ^  preventives. 

teiial  ..  . . iiilmallv  the  iio;ivirr  (he  case,  (he 

I  doo'l..  ..  ..10  per  ceiil.  ad  valorem.  pilferage. 

'I  lie  rai'ill  .-.tales  tlial  goods  will  lie  not  oiilv  de|iiii'|-.-,(p  Jm)  opportune. 
Classified  aci-onliii;;  lo  llic  m.iterial  due  to  tempting  e.xpo.se  of  goods 
prepomleiatkig  in  vvi.ivlil.  Shippers  caused  by  ai'cidcntal  breakage, 
can  Willi  this  iiiform.ition  liyiirc  out  l^lcking  cases  .should  if  imssible  lie 
Im-  1  bi  nis' I V cs  the  |ie-;t  vvav  to  .snip  coiistriie;ed  ol  vvidi-  boards,  tongiied 


it,  order  to  pay  Ire  riiiiiimum  dutv. 


.grooved  by  prefereiice. 


lake  tile  ease  ol  Iresb  apples.  'I  be  I  wider  tliese  arc,  the  more  nails  tlicv 
.inly  on  thes-  is  Rvied  aceonling  to  will  sustain  v.illioiil  crowding.  .VI- 
anew  law  of  Hits  year  as  follow  s;  fiiitioii  should  also  be  [laid  lo  the 
I’raueslbe  qtiality  of  nails  used.  nril  witli 
I'M' kilos,  small  bead  '  ills  H.roiigb  t:ie  -vood ; 
Ajiplcs,  imported  in'  cases.  eertain  heavy  nail?  tend  lo  split  Hie 

lar.gi'  or  small.  boxes.  wood;  shori  nails  <lo  not  .give  snfii- 

liaskels.  or  other  parking  '’''’Ul  streiigtii;  a  thin  n.iil  is  twisted 

ol  a  vvei.gh!  of  2o  kilos,"  or  between  (he  board.s  by  slight  strains. 

less .  HMi  .N’aiks  sliouhl  he  of  first  quality  ami 

Otherwise  imporled .  .v  .iil‘li<'ioilsly  .-clectcil.  I’aleiiled  cpp. 

T'oniaincr  an-I  coiitenis.  I"  prevent  wiilciiavval  ot  thes--  Iiai' 

Rackagi'S  wei.vliiiig  more  than  2u 

(pHi’kiii;.;  hibI  iontrnts)  ;tro  'I'lir  iii\ rsi i-jil ion  ultifial  on  ijir 


also  hi  i1m*  hi.uhci  raH’l  dorks  al  -XtBnnttb.  w  hon  int«’n  ii'w <•*! 

.^lirn  Ihcsp  Y  onl-n'iif-r.'-  Iuuy'  intoriorj  jn  i.»  iiillora.uo.  ua  -  natiiraliv 


Eacli  THi;  IT\ANriAL  TIMKS 

pubH^lirii  In  fbl«i  roliiutn  a  lliNt  «f 
tfnioiy  booliM  nnil  paiiipIilctM  publish- 
NOTlCir  is  h<:*rf‘by  .ai\cn  lliat  3  •>>  reputabW*  bankiim  oml  Br«»Ker- 


(HiidHinnB  4>f  •»*;  l  iintt:  (  nir.  rl  uriuH  for  distribution  ^  ,  . 

dividend  ol  ...  leut.S  I  niVd  'Ntale-  .-limC*  nender.*  ..t 

(  tirrency  per  share  has  b.-cn  del  la  red  i-'ixanciai.  tmii;s  nre  inviied  to  ,,  ”'.rp  <  " 

by  the  Directors  of  the  International  direct  to  ti.e  iioasr*  or  t«  thf,  i.-xaioii 

[Petroleum  Fonipaiiv.  Himiicd,  and  be 

Iflhat  tb6  J^UUU;  uiH  Ihj  jiity.'ihU"  r>Tl  or  |>iibli<*uGon!«  ttill  br«  nmt  promiitly  I'nion  1’B(*it:'' 

taft.er  the  .3rd  day  of  Jamiary,  1922.  in  either  b>  the  firm,  I* I"’-.'.®.*  ""ho'  iv-'ail  s'-r'''  - 

i  „  _  *  ,  .1  1  .  <H»triliulloti  or  by  THE.  I- IX  A> t  lAL  i:.  F.  Indvt ,  .Mi"l"'l  - 

.  respect  Ot  the  sliaies  speeifiea  in  any  tiah'S.  Plra»c  address  all  ooiu-  r  s.  Kuhi.i-r 


I  Bearer  Share  Warrants  of  the  Com  munioaiions  to 


Ipany  upon  presentation  and  delivery 
of  coupons  No.  2  attached  to  the  said 
Bsarer  Share  V.'ai  raalb  at  tdic  foMow - 
,lng  Banks;  — 

The  Royal  Bauk  ol  Canada, 


LI  l  Elt.VTl  HK  Dl'.I’Ain  XIIOXT, 
THE  I'I.\A.\CIAL  TIMES, 

MOXTHEAL,  titF. 


CA.VADLVX  TKABB  OPrORTUNI-  I 
l.N  THE  CAKlJJliBAN— This  I 
booklet  is  letued  by  the  Foreign 


C.  S.  S»er!  . 

ITtah  (’opprr  •  • 

\  anadium  . 

.  - 

WhB**  Motor 
.  Willy?  (»vrriHrHl. 

I  M'ibon  I’a'-king  Co 


60  Church  fc-treet.  Toronto,  Cimatla.  Trade  Departm'^nt  of  The  Uoyal  Bank 

The  Fanner.s’  l.oan  A-  Trust  t'o.,  ‘'f  Canada  and  covers  in  an  cxbaus- 

-le  ootiTiin-  V,  ..I-  V  X-  Vive  manner  business  opportiinilies  in 

l6-««  v\  illlail)  Sircet,  New  lo.k,  .N.i.  West  indies  and  in  Central  and 
The  Fanner..  Loan  A  Trust  CO-,  South  America  for  the  Canadian  ex- 

I  imitc'-'  porter.  The  bcok  sliould  also  be 

^  I  ,  valuable  for  reference  reg.srding  local 


I  The  Fanner..  Loan  A  Trust  CO-,  South  America  for  the  Canadian  ex- 
I  I  imitc'-'  porter.  The  book  sliould  also  be 

....  J  .-1  ,  valuable  for  reference  reg.srding  local 

2(i  Old  Broad  birecl,  L'JniiOn.  i-.ngland  cunc-ncies.  p-'-stage  and  cable  rates. 

Oli  customs  tariffs,  etc..  In  the  West 

iThe  Oriifcs  of  the  Inlciuutioaui  i  .  _  i 

Peyoleum  Co  Umitcik  '  BRITI.SH  L.MP1I;E  PRLFLREN- 


5G  Cburt'ii  fstreet.  roronto,  Canada,  t-VRIFF-s  and  their  reua- I  ’  '^*'9 

I  .  .  1  i,  1  I  ..Jtion-  to  CANADIA.N’  trade  IRe-  .< 

IThe  payment  lo  shareholder.?  of  s,.ptrmber,  1990>— A  booklet ' 

record  whoiif  aliarcs  are  fully  paid  till  I  for  Canadian  exporters.  It  v:on- , ' - 
at  the  close  of  business  on  the  31st  ,^“'7aMffs“orGr‘i.at  Bru: ! 

day  of  December,  1921,  and  wUOsC  the  Di-itlsh  West  Indies,  New 

shares  are  represented  by  Regi.stercd  |  Zealand  and  .SouQj  Africa.  This  .book- 


*T.VM).VKI)  oil.  STOC  KS 

fSpecialSy  fur:  i  I  p  I  by  .I*T.k'^, 
Cw\ri.c.  l'ofTir>any.) 

I  Aiigl'»*'Ampr!Pan  Oil  .  .  21 

2— Atlantic  Kchning  Com . J’tjtj 

3  -  ri',.  Pref  . 

I  ^  Buckeye  pip'  kme .  g;J 

r>  — Kureka  Pipe  PJiie .  <7 

G  — Pipe  .  *2^ 

7  Indiana  I'ipe  Fine .  81 

8  —  Naii'jnal  Trsn-it  . 

ff -New  York  T.arisit . 

lU-Sorihern  Pipe  Line . 


NEW  VOlh  C  I  BB  PBIC  ES 

1.  Bill 


—  -tA  I  Bank  of  Ilaniilf.o,  3  Gee.  31  Nt.v.  B 

Mtmi.  <  •»i.  L’d  .  1C.  G**-.  1.7  N*»v.  :p 

\  do.  iifH  C,  l>rc.  1»  Nov.  :P 

<'.fc  M  •nlir-Hl  J/*ian  and 

—  l’4  i  MoriRaj?r  3  Up'-.  13  Nov.  :p 

,  f  I .  «ri(j  S.  Cm, .  pftj  l  'i  .Ian.  I  Ge*’  B 

•  ftp  I  C.  P.  B.  2'..  I»(D.  21  l»(c. 

Bf’Id'njf-t  nrt  fiffj 

~  Is!  tftouk  IN  13  Iter.  I 

—  1  '  1  dominion  Glar- 1  com  .,.M-  Jan.  2  I  >rt  .  !♦ 

i  tj[  d*>.  pfd  1^4  -Ian.  !i  I  Jfc.  1- 

—  1  l>om. 'ic.xtllc  . IC  3  Ge»’.  1- 

I  ’*  Mafkayt'u  I'.-  'fnii.  3  l»pc.  ' 

.'n  Ho.  pfd  1  J««.  3  Grc,  'i 

Molsoiia  Bank  3  .Ian,  3  Ilf.  !• 

*7  National  Hrcwrrie.i  (ifd  I  *  J»»i.  2  Mr**.  1. 

— .  *„  cJo.  com  l.Od  rian.  2  Me**.  1' 

—  MonC  V  .  and  P  BiaU- 

I  3^^  yearly  3*  '  Mrr.  l.»  Mr**.  I 

I-.  I>oni.  Hmnk  1  «lan.  2  M***-.  2t 

I  I  ».l  MonC  (  .  and  Mist.  Sav. 

Bank  3  .St*  .Uu.  3  M<*i*.  I.j 

\  I,  Tookr  Broe.  pf»J  I  j  M**(*.  17  l>i‘  .  -i 

Mrlnt'jr-  Por, 

Mitiei*  ’"i  Jati.  2  Me**.  18 

'a  Bank  of  N.  S(**»tia  1  fan.  3  Mr**.  It 

Sherwin- WjjliamK  C". .  .  I  4  Mer.  31  Mr**.  Id 

'*  Ho.  pfd  I**!  Mrr.  31  Mrr.  I.i 

-  M*,m.  Park  •>  Iter.  |  .7  Mrr,  8 

•  114  II.  Is.  CtM  rolls  rom  ihalf- 

M  yrarl.' '  2’.-  Mrt*.  1.7  Met*.  It 

*'4  II.  L.  Cyumli.s  pld  (half- 

•  It.;  iearly;.  .  •*»  M»  r.  1 .7  M‘*r.  H. 

I  2^j  Brazilinn  B.  \>.&-  1'.*  J*ti.  2  Me**.  ITi 

I4  d  J.  pfd  My  'Ian.  2  M**-,  l.j 

i  Jit..  Prov.  Bank  **f  C«na«ia.  2*4  Jati.  3  Mrr.  1.', 

»4  ”'*^1  India  hilrrinr  Co.  .  M4  Jaf.  2  Mcr.  28 

J  Ijg  Ot  awa  Tract  i*»n.  .1  1  Ja’i-  2  Me**. 

IMitawa  Car  .Mfg.  Co  .  1  ■*  2  Jan  2  I  tr*-.  ifi 

I’r'»v.  |*aper.  Mj  .Ian.  2  I  trt .  IJJ 

do.  pfd  -  '1^4  .Ian.  2  l>ec.  13 

I  Can.  FairLanks  ,Mo'«r 

—1.^1  (’u.,  pf(J. 'half  yearl>j  3  Jan.  lo  Mcc.  .31 

I  M(*nt .  Trajnwa.v?  .  De**.  24  Met*.  l-» 


iHvisuiiiti  \s  hrii  IIm*  fniif  ii-  **11-1  imjii-i  tumniliHl:  n^vf'rthrh'ss  lit'  3*1 

vt'Ioprd  in  paper  <tr  in  any  olhor  |b«i-  miifo*I  tliai  .Niilwrrp  v-as  n*t  rxrf'p 
I  trrtion.  It  t'aii  I't'atlily  Pc  srrn  in[ii((n  to  iho  rtiir.  7  h<*  AnM^  erp  *1(m*K: 
Ith’s  caj-r  \that  aii  itnpiHfaiil  it'lal  Iim  1  pro.  well  pirtirufttl  l 

1  pacKinc  liyii  1<i  diify  pa>ahlo.  Ii  iviUj  ihr  They  arr  taunplrirh  jtiii 

{  3l;o  Ur  toun  i  ll.al.  haiinc  diir  ir-j  irMiixInl  |t\  3  hirh  ;  i«(|  jratiut.  an*l 
1  'aid  I"  fhr  prttp*^r  niiifrrtioti  of  Ihrjai  lli**  -air.s  ju*'  --laf  iicird  Krrprr^ 
IS  1  IniiM  il  'tt'iMf  ((»  fhc  inf*  rr;-*  I  u  Ih»  rrMi.-:r  <’iilran*'*  P»  jtll  rvrrpt 

;[’* !  ol  U**’  hippir  fit  fit*'  ciisins  'Bildidv  aul  hori/.rd  prrs'Mic.  I'hr  uiifii 


ijditlv  3Ul  hori/.r*|  prrs'Mic.  I'hr  uiifii 


a:;  pr>;=.^ib(r  wlirit  Uii  i.;i  wHMdrrrd  ariHind  llir  ijfM  U  rvaiiiiniii^ 

lrvl*''l  t»n  f Ik‘ ,71*0  3  v.tiuhf.  int'rr|i:nifl|sr.  an*l  h.'  ati  iiplirafion 


vl*''l  t»n  ^  v.«r~,pf,  inrrr|i:nifl|sr.  an*l  h.'  ati  iiplirafion 

.  .  !  *tf  f!i«*  wafrli  h*  pt.  hr  was  si*jppr»l 

nii(>  III  i  ruiiN,  I  ill  iMr  inintlfps  anti  3  K 

IV)!'  iiisfanro,  whilr  in  if^ai'l  t»t|r*l  hi:  hijHinr.;s.  'I'hr  k'taotls  tihl  iKit 
ipir.:  aii'i  prai.  fl|r  *liily  is  I*\hi||  lit:  alttncj  fhr  tlorks.  *  lirr^r  a 
I  thr  rral  iiri  wrjslif.  iiBp'B’f tT.'i I  htadrd  dirrrfly  tMi  draya  anti  iripov. 


f I  appir.,  aii'i  prai.  flir  *liily  is  I*\i*i||  lit:  ahtnej  tli*' 
fhr  ical  iiri  \vrj;;]if.  iiap'H'f  tT.**  I  hta'Ird  liirrrfly 


thr  |i!gal  tarr.  a; 'I 


apl»rHrr‘l  fti  hr  ra- 


Me*'.  !.*  J•^pa^y  rasrs  ran  lir  llseH  ^^ith01ll  pif'*  HlJt'ti  ujfh  fhr  pflier  >ly  \it'v. 


tip  fi»  1ht  frp.al  lar*'.  this  id  is  fliaf  rrmparaf i\ * 
ill  Llir  rasr  of  apiittds,  rap  takr  plarr 


Uttfr  pilfcrax*' 
thr  Ant  we -p 


p*;.jrhr.s.  ’iprf a riTU'.s  ;Mi*i  mapr^i.  Inltlork:-,  and  Ihal  ail  rrasonahlr  pr*' 
those  fhr  'lufy  is  Irv  i*'»l  j  raijtit)ns  arr  lakrn.  Thr  sifiiafion  i 

on  thr  ;;rt)ss  vri^ht.  Thi.^  is  also  niii*'h  hr-tfrr  in  this  rri^prrt  in  Ant- 
tipr  of  olirrrir.-T,  I>la.*'k  rhrrrirvi.l  ^^r^p  ihan  at.  noJtcr'Iatn. 


yr\NIHRh  MI.MNG  UIOTATION^  f 


TORONTO  nTOCHS 


I  Oolil 

.M  la« 


JMjO  PMO  . .  . . 

ll  -j.U  Bon"  Clil . 

Sm  Bost.-tind  Monl. . ,  . . . 
*io  .  Bout,  and  Wyo. . 

^'2t  . 

81  83  Jnlrr.  Pel . 

r-  ;KerrUkc  . 

h'-  Libby.  MrN... . 

oi!?  McNamara  . 

XiJi  NipWsinR  Minos . 

SI-  . 

*'*0  “iki  Perfection  Tire . 

*  rtM-  Peerlw's  Motor . 

*o?t  "or  Philip -Morris . . . 

o  I  •’  OM  •  ^Imms  Pet . 

8  8.).4  Swift  Int . 

l?,':,  !?S,.  TonoDiv . 

*j.r  -  Jl’i  ^  U.  S.  Steamship . 


Stocks. 

Aetna  . . . 

Allied  Packing  .  . 
Ainal.  Royalty  . . . 


'K’ertificaies  will  be  made  by  chequ- .  b^arfS'-'^Tl^c'' 
mailed  from  the  offices  of  the  Com-  ,da.  22 -.Jo.  Pn-f  . 

ipany  on  the  31st  day  of  December.  ■ ‘•fCy*''*”"’’!  V.'/i  i  imUrH 

'Co-,  !  EVERY  V, -11. L  .'-lAKKK  .ilioulJ  s'- , ’J*  - Impenal  Oii  l-imiU-d 

L  '  ^  i  cuur  thr  iiuerts*ting  and  coniprrhen*'  *-5  — Internationa!  Pete  l^oi 

I  By  Order  of  the  Board,  i  booklet.  "Soinc  Rrmarkr--  on  j  - - - 


12  -Prsiri;  fiil  A:  tia- . 

hi  — I’rairip  I'ilii;  l-ii'-  . 

)4-- South' rn  pip.-  bine . 

15  -Sou'h  P.'i.n  tiil  . 

16  — Stan'Jard  Oil  of  Cal . 

IT—  do.  Ind  .  . 

18—  do.  N.J.  Corn . 

19  d'j.  do,  Prif . 


- —  :  t;o.,  plU.  'hall  ycarij 

I  Mon'.  Tramways 
Avltorf  WabaMOfott'in 
^  7,.  !  Dom.  Canii^ra.  pfd  .  . 

Ti  S  .  Ca«i.  SUamFhipB,  pf'l-. 
1’-^'  ^  '  Ay.lres'oH  t.'orp-,  com  .  . 
.V-|  !  do.  pfd 

u-  HolliriRor  Cons,  (jold 

C  I  Mirifs  . 

I  G'ruld  .Mfg.,  i-oin  .  .  , 

do.pfd  . 


Ootn..  I, 

-  I  Uoin-  M 

'iold  R  - 

.,  "  fC  lb'll- <■ 

r,  I'.’ '  Hiiolon  . 

T.  J  I  Kaorii 

2  Dr,-.  Ill  L  . 

Mi-lntyri- 
'?!  M«>neta. 
M*"* '  1;'  Newray  . 
I!**''  U  S.  Krura  . 


3  Mrc.  17 
2  f>or.  1.7 
■'>  Jan.  I 


Jan.  .»  .an. 

Jan.  Iti  Jan.  1  (  J, 


I  l,a  Banouc  Natiunaf-?.  -  .3  Fob. 

P.  Lyall . I  Jan. 

*  lnterc(doniaI  Coal  ' 

I  <half-yearly  .  .  M  ;  Jan. 

-Ts  *  I  do.  pfd. 'half-yc'drly)..  31;.  Jan. 

•40  I  Ogiivi*  . 3  Jan. 

36  *  Price  Br(*?..  '  t  Jan. 

I  Woods  Mfg.  I'ref .  1  'S  Jan. 

1  l«i?  I  Can.  W€«tingiiou«c  (’o  2-2 

21  c.  ^  Brandram-Hendera'jn  p^d.Mj  Jan. 
1 1^/  j  Southern  Can.  Power  pfd.l 4  Jan. 


lin,-  ^r\Vrefiiou 

D-;  20 1  r.- 


!  EVERY  XVIl.L  .MAKER  .ilioubl  s?-  a-.- ."■i-.' _ .  i«'"  ic-II 

i  euro  tho  iiUf-rostiiig  and  conipreht-ii-  ’-f  j  — Ihtcrnaliona!  Pete  (.om .  i| 

;  .-.is-o  booklet.  ".Soinf-  Rrmarks  on  j  _ _  _ _ _ ~|Jauu 

!  XViil..  ■ — ah'!  n-'  '.nr  with  anything  to.  'Man 

1  iPovK  fail  lo  mahe  »  tvili  |  Financi.ll  Times  reaches  a  May 

Ask  for  U  ('lass  of  people  who  are  interested  July 

Sr.^.Tames  St„  Montreal  rclnphonc  and  able  to  b'JJ  UlTCStD-.eUt  SetUri- 
(  M  36'IIJ.  lies.  Spot 


i  23— Va(*u»jm  Mil 
-*e-  '  24—  Imperial  fh!  Limited. 


^  .1.  K. 

j.'ie  Church  Streri, 

I  Toronto.  Canad.i. 
b3(h. December,  1931. 


.\EH  VOBK  <'OTTO\  EXCH.tNGE 
PEICBS.'  .  „  ^ 

iFjrniabcd  by  Jenks,  Gwynnea:  Co.) 


1"  ‘inc  mi  »n>  Thing  lo  .  ‘March 

fail  to  iuakc  H  '  xfn*  'Financial  Times  reaches  a  May..*.*.*.! 

cfass  «>'  people  who  are  interested  i^'y.  -” 
,  Montreal  Telephone  and  able  to  buj  UlTestD’.eUt  seturi* 


I  NBir  YUSK  KXCHANGt:  BATES 

i  Thursday,  December  8  ...  i 

riday,  Dec«jml>or  9  815 

Saturday,  I>ccember  10  - . * 

Monday,  r>cecmher  12 . 3 

(  Tuesday,  December  13  . f.,...  f 

I  Wcdnwday,  December  14.  . 5 


jrc* .  iii) '  ,11-, 

Jan.  2  I>ec.  20  ‘P'  ' 

V''’’  I,',  n"’  'IV  ;  w ’Ik"*'*. 

Jan.  10  Dec.  31  | 

-  lf’'2li  vHim"., 

n  '  Bailoy..., 

I  1  Heaver 

^  .-i;  I  ConiaK  .  . 

—  Cr.  Rre. 

,  ,1  (iiflord  . 

Jr.'  I  <i'.  Nor. . 
•“  1  Hare’f  .. 
t  La  Rose 

fES  jM'K.-D.. 

S.NG  I  Min.  C  - . 
815  15V;- 1  Nip.  M. . . 


2  lire.  ! 
15  Dec.  at 


•  ■  '’e  Ophir .  .  . 

. .  81.  *0  Pet.  I.,  . 


I  Spot  Cotton . 1800  up  35 


t'iiv.  ’ri'vvnne  A  Co  V  J  Monday,  December  12 . 8(4  ‘ii  Pet.  b-  . 

■yjenks,  Gw>nDeAt.o.,  |  Tu«.day.  December  13  . .  8»,  %  Silver  1 . 

Open  Hieh  Vnv  Cio.in,  ,  Wedneeday,  December  14 . S'-Ui  Timisk . 

I74.i  1730  1715  1748-50  Treth'y  . 

1710  175')  1715  1T48-.50  - - - MDfrl.nneou* 

1719  173<l  1701  I728-t0  Ajax  . 

1655  1698  1668  1690-62  KobbCribe  tOr  Tb«  Fiu».a«.-lal 'i'lJUeS,  Eureka  . 

nio  J?7S  Wzl  Canada’s  Leading  Finaiieial  >ews. 

1800  up  35.  paper*  V.  Oa« 


^1  Barc'na  ...  . 

***  I  BHI  Tpl'-pliimc . 

"  M.,r.  N . 

d.i.  pfcl . 

‘J! ;  f  'anada  Bread  .  . . . 

fan.  (i«*n^ral  Kleclrie 
‘J  il*».  phi. 

30’,  G.Salt  . .  . 

fM)  ( Dairy  ...  . . 

7  d*).  pfd . 

17  4  Cnniag  . 

C.  Smell .  . . . . 

17  r.iiw*  . 

12  0.  Rr<  . . 

■4  Cr'sN . 

I>um^ . 

25»  3aaR<«« . 

32’4  .Map'e  Lci.f  . 

1 1  ‘  i  do.  pfd 

2  Monarch . . 

5' i  do.  pfd . 

Nip.  .M . 

N.  S.  S . • . 

1  O.  S.  B . 

2  '  J  Pac.  B  .  . . 

21  do.  pfd.  . . 

3.)  Pr.  P.  P . 

8  Hogers,  pfd . 

S.-Mas . 

1  do.  pfdp . 

L*  Toronto  Railway .... . 

32*4  Tuck’s . 

1  4  do.  pfd. . 

00  Twin  City . 

50  Bsnkts 

1  Commerce . . 

iM  .^fontreal. . . . . 

1...  T. 

2<S  L.  Rank . 

0’..  T.  G.  T  . 

Bonds  1 

. . . .  ( 'an.  Steamship  L>nc5 . 

. .  . .  Dominoin  Can  .  . . .  . . 

. . . .  Dominion  Iron  . 

Penman’s. . . 

J',  S.  ofC  . 


igr  ■  aitgr 

hamiu  ■fii 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  17,  1921. 


We  recommend  as  a  Safe  and  Profitable 
Investment  the 

.1%  Bonds  of 

Railway,  Light,  Heat 
and  Pow€ir  Company 

Write  for  our  special  circular  which  contains 
the  latest  information  on  this  company. 

Wc  are  specialists  in  Quebec  Ky.  securities. 

iMcClJAIG  BROS.  Sl  COMPANY 

■'U  MR!  H..  Oh  I  MV,  MOMRh.hl.  SIO*  K  ^ 

(  or.  JSl.  I'Vaiicnis  \avirr  »S  Notre  Ifanic  Street 

:montreai. 


Imperial  Oil,  Limited 
British  American  Oil  Co.,  Ltd. 
International  Petroleum  Co.,  Ltd. 

The  favorable  position  and  prospects  of 
the  above  coivipanies  operating  in  Canada  and 
South  Aint'rica,  have  created  an  active  de¬ 
mand  for  their  securities. 

Infonnalion  regarding  these  companies  will  be 
forwarded  on  I'equest. 

OSLER  &  HAMMOND 

21  .Iordan  St.  ::  TORONTO 


OFFERS  TO  BUY  i 
WINDSOR  HOTEL 


Gossip  of  the  Week 


^  (piei'n  «  Holel  Fropriolur  Mould  Fay  STAMI’F.DF.  L?f  KXt.HAl'jOC.  During  the  past  week,  Ili'Hzillaij  j 

I  a  .Share  For  J.^OOO  Nov,  VorK.  A  Nariety  of  Pauses  lor  Traction  has  been  showing,  a  Strong- 

Shares.  the  recent  wilr]  foreign  exenange  er  tendency  and  .'-old  up  to  29 Vi  re-  ! 

Donat  Itayinond,  projirictor  ol  the  market  are  given  here,  but  taken  as  ccatly  which  compares  with  27  with 
Ou^pn'.s  Hotel,  has  made  a  firm  offT  j  a  whole,  the  impetus  back  of  the  roar-  the  elosc  of  List  week, 
to  the  directors  of  the  Windsor  Hotel  |  het  remain.s  a  myjjtery  and  Wall  St.  In  some  quarter.s.  there  was  a  dis- 1 
U  ompany  for  the  purchase  of  the  15,-1  frankly  is  pu/zled  about  it.  Among  position  to  interpret  this  advance  in! 
j  ui  0  .shares  of  the  compary  at  .|J25  a  |  the  eontributing  factors,  however,  are  the  light  of  recent  agitations  lor  al 
;  .'■.bare.  .mentioned  betterment  in  internation-  dividend.  In  better  informed  circles. 

I  Henry  Joseph,  president  of  tbejal  situation,  discounting  of  the  re-  however,  it  was  not  thought  that  tliis  ; 
company,  states  that  the  offer  was  I  writing  of  the  Treaty  of  Versailles,  qnc.stion  had  adianeed  auffli’icntl.v  \ 
!  received  recently  and  had  been  ciis-.  the  tremendous  deielopmenis  at  the  toward  a  practical  i.ssue  to  ha\e  any!  j 
cussed  by  the  directorate.  The  offer,  f  confereneo  for  the  limitation  of  ar-  effect  on  the  price  of  the  stecK.  j  I 

V.  hieli  lias  made  contingent  upon  the  niamenl.'i.  iho  probable  success  of  tup  Tlie  explanation  here,  and  wliieb  ' 
nropo.sing  purchaser  hrin;;  able  to  fTc  riraii  Kianco  -  Hritish  conference .  seems  to  fit  the  ea.se  ac'’Uintely,  is  1 
.obtain  S.OOO  shares  or  oier  ni)  pertand  the  panic  of  international  bears  I  that  the  advance  is  entirely  due  to  . 
cent,  ol  the  comiwuy’s  tolal  storks,  who  hj'.e  .sold  the  exch.nngcs  of  the  I  the  rise  in  sterling  exchanse.  While  | 
vas  aei  ompanied  by  a  letter  rpaking  '  world  fora  decline.  j  selling  of  ftrazilian  In  fanada  i>y  i 

jit  a  pro\  isioii  of  the  sales  that  the  The  head  of  one  big  hanking  house  j  Lingli.sh  liolders  niaj  not  have  liecn 
j  present  directors  should  reeonimeiid  '  declares  thsl  whatever  the  cause  ol  j  large  of  late,  unire  a  cpiantitj  of  the  | 
j  to  the  .“Iia reholders  acceptance  of,  the  market's  slarl.,  a.t  the  moment,  stock  has  come  oier  here,  mainly  by 

Mr.  Kayinond',!  offer.  it  has  sotlen  beyond  the  speculative  |  rea.son  of  the  premium  on  t  'auadian  ' 

Mr.  .fosep!)  :  tated  that  the  dircc-  or  the  manipulativ  e  sta'^e.  No  one ;  riirrepc.v  liv  loniparison  with  ster-  | 

tors  letiiacd  to  toke  the  responsihlli-  hank,  or  group  of  hanks.  Im  says,  i.s  ling,  and  so  long  as  this  premium  ; 

ty  of  making  this  reronimendation.  suffieirnll.v  powerful  to  hrin 'g  about  eonlinucd  there  was  danger  of  fur-  ' 

‘  believing  that  shni-^hoiders  shnuid  the  betterment  of  alt  exebaivcrs  ther  sales  of  stock  here. 


STERLING  EXCHANGE 
AND  BRAZIL  TRAC. 


During  the  pu.sl  week,  Xra/ilian 


‘  helirv  ing  that  shni-^hoiders  should  |  the  betterment  of  alt  exchaiicrs 
=1  .act  as  e.ae'h  thought  heM,  in  the  light  I'whieh  has  oeeurred.  The  movement 
I  I  of  their  full  knowledge  of  the  com- 1  is  too  big  and  broad  for  that. 


I  pony’s  affairs  and  the  po.sition  in  ■ 
!  w liieh  it  st.ands.  j 

It  is  .'dated  that  Ihc  juoposed  sale 
of  the  stock  of  llic  Windsor  Hotel  i 


hieh  has  occurred.  The  movement  Wilhiii  llie  (tasi  few  days  alcrliu';; 
?  too  big  and  luoad  for  that.  I  has  .-hovvn  e.xi'eptioiial  .strength  ami 

- - -  —  ami  to  Oav  has  ativanecd  to'  a  new 

IMFK.  t  flAI-  HAND  Oi  l  I  higli  on  the  movement  at  4.20  in  ,\>w 

Shareholders  of  Intereolonial  CoaliThJrk.  This  rtrength  deprives  Lng- 


.Minlng  t'n..  IJmited.  have  hre-.j 


lish  holder.,  of  much  of  the  advantage 


.  t  'ompany  is  j.rogres.siitg  and  that  L,  piB,.,s;,nt  surprise.' .and  inridentally  tLcyhei  etororeenjovfdand.it  is  eon- 
tlmse  who  are  :iiiproaebin-.  (he  share-  year-end  .gift,  hj  the  an  sidered,  will  put  a  stop  to  fuithcr  of- 

;  hohieiH.  '.vith  an  offer  of  V125  POf  nouneement'ihat  the  directors  of  the  ferings  of  the  stock. 

.slmic.  arc  Dnd  ng  a  good  many  of  declared  a  dividend  or  - 

them  (Imposed  to  Iff  then  lioldingsj  4,^  „„  common  slock,  for  the  I  nFU/'C  UfiDC  flllT 

I  go.  The  result  of  the  canvas  not  December  .31s1.  LUtW  O  Vflrt  UU  I 

expected  to  he  known  for  a  few  The  regular  half-yearly  dividend  of  {flASJ  CDHlli  RCDT 

V/i  p.e  on  the  preferred  has  also  LUAN  I  KUIr  UbD  I  ; 

beep  declared,  both  payable  .Janisar.v  _ _ 

CANADA  IRON  GOOD  2nd^osharel)olflcr.«<  of  record  D<-'';eni-  v\hen  lyopvv 's  Ia>iuioii,  om..  tlicalr.- 

■  ^ ^ "3^  completc'i  aiid  opciied  in  rebrii- 

I  inilin  nONniTinNl  dividend  found  Hiai  huiNim;; 

UUUlU  ounui  I  lun  I  of  3 t,A  p.,  .  was^ declared  on  the  com-  ^ari  exceeded  11."  e.-nmated 


McDoiqall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Braoches  and  New  York 


Raymond  Palmer  CBi»  Company 

Men^bert  cf  American  Cotton  and  Gra*n  Exchange 

81  Broad  Street  New  York 

Orders  solicited  for  Purchate  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Scnil  for  Irvc  Booklet  C  Z5*»^f'act3  about  Cotton  Trading. 


- -  I  mou  stock,  whiirh  makes  8  p.c.  with 

rurrciil  l.iabilitiiN  Onlj  I’olal  !i>170,-.the  pre-.^nt  declaration  for  the  yra.i 


I.eavintr  .>e1  .tsscls  <»i 
ftl.Ws.Jtt;. 

I'he  Iiaiiincc  sheet  ol  the  i  anad.'t 


mou  sioch.  wm.m  maKBS  »  p.e.  vv. in  ,,v  j-.t.oOtT  Tli  dnee- 

the  pre:;.'nt  declaration  Jor  the  yea.  ,  dei  ided  Uj  curry  tliis  .i.-i  Ictuk  ! 
1921.  a-  eonipaied  w  itli  i  p.c.  hereto- : 


tore  p;ii>l. 

While  n(j  information  is  available. 


Iron  Foundries  is  now  availahie,  fori  the  increase  in  the  dividend  would 


(jarntng.s. 

i\  balance  sheet  :i.s  of  Fehruar’y  19. 
1921.  .shows  that,  alter  paying  divi- 


ANNUAL  MEETING  OF 
DRYDEN  PAPER  CO. 


the  year  ending  September  30th.  indicate  that  the  company's  business  j  ynjoniiting  lo  $21,'Jiii  anti  all 


COPPER 

STOCKS 


,  1921.  and  shows  the  couii'aiiy  lo  he  in  j  has  sluy.v  ii  eon.uderable  improvement  ovci  hcad  expenses.  iiielndiiTg  taxes. 
I  e.xeellGiit  lif|uiil  coiiditioii  on  that 'during  flic  present  jear  whicli  ends  they  were  aide  to  reiliiee  litis  amoun 
I Doceniher -ilsi.  to  .?34.lU0  During  the- present  jcai 

A  synop.si.s  of  the  Liciuid  Assets,  Lor  the  year  ended  December  1st,  ,i,|^  ^^1,4  1,^^.  ,-e,jn,.,;d  still  fur 

I  and  t  .ni  rent.  Liabilities  is  as  follows:  '  1920,  earnings  of  the  eompahy  were  ,  ..  ..  i,,,^  than  OnO 


penses.  ineliidiii'g  taxes.  At  the  aniiiia)  mccling  ol  the  Di'i 
dc  lo  reduce  this  amount  'I*'-"  Pi‘Per  t’o..  Limited,  business  was  j 
During  the- present  jear,  Ptircl.'  ol  a  routine  eharaeter.  the 


JOHNSTON  -“WARD 

U.  '  XIONTRLAI,  MOCK  i;VCllA\Oi; 

(  TORONTO  •ai'OCK  l‘:.\CIIA.'Vlll<: 

Head  Office:  -  171  St.  James  Street 

MONTREAL,  OLE. 


anu  I  ni  rent,  laahilllies  is  as  lollows:  earnings  oi  me  eompan,v  wercj  fjof, 

Ciiiu'ent  As.sots . $2,099.313 ,  eonsiderahly  lovxer  than  those  of  the  I  management  exi.el.ts  to'vvipc’out 

Fiirrent  Liabilities .  1 70.906 1  urgvioOs  year,  at  $1 12,408.  Iht.sfall-  ,,c4,,een  now  and 

- ;  ■  T  '?  the  end  of  the  fiscal  year,  so  as  to 

Net,  (  uncut  Assct.s  . .  .  .$1,928,40.  |  to  the  lalltng  off  of  the  then  heaviest  ,  ,„g  earnings  free  lo  he  ap- 

Thc  inventory  included  in  the  Cur-I  prorluemg  .sections  of  one  of  the  common  stock  next  year, 

rent  Assets  is  taken  at  co.sl  and.  in-|  mines  owing  to  lire  indiea  tons  and  the  company  has 

eluded  in  (  urreut  Inabilities  is  aitim  heavy  expenditure  entailed  on  iiti  iioin 


Net.  ('uncut  .Assets 


this  debt  has  l.eeu  reduced  still  fur-  ‘iii'cctors  were  rc-clccted  without^ 
ther  aud  it  is  now  le.ss  than  J'l.OuO.  change. 

The  management  exiiects  to  wipe  out  Shareholdei's  made  a  number  o^en- 
the  debt  entlrclv  Ijclvveen  now  and  ouiries  regarding  the  biisinefs  of  tiie-| 
the  end  of  the  fiscal  year,  so  as  tr-  P-s*  Tear  and  the  prospects  of  the  | 


•  -  - .  --  .•  -  .  I  '  J  *  .  ,  The  fiscal  vear  of  the  company  ha?  - -  - .  - . .  — ■ 

(nrrent  Inabilities  is  aitim  heavy  expenditure  entailed  on  tQ  Deeemiter  31sl,  from  kraft  market  Ijiid  been  shot  to  pieces 

.-,,992.  representin.g  Unpaid  this  accoiiiil. _  February  19th.  in  order  lo  he"  i’u  line  even  worse  in  fact  that  the  newsprint 


lulure.  It  was  explained  that  the 
company  was  mainly  interested  in  the 
manufacture  of  kraft  and  that  the 


sum  of  SS.-.Jinj.  representin.g  Unpaid  this  account. 

Dividend.?.  i  - j- 

The  operations  of  the  eomp.'in.v.' MOAT. 'I  K.A.M  l*AVS 
as  has  already  Imcii  announced,  took  HEI  EHK 

place  at  a  lo.ss  during  the  trying'  The  directors  of 
period  covered  by  the  report.  Tramways  Company 


IIAI.IFAX,  N  S. 
;,1II  RBROORt. 


MO.NCION.  N.H, 
M.  .lOH.N.  N.U. 


Piral  H  ire  (  omtcctunis 


SVDNtA,  N.S, 

•SI.  JOHN'S,  NILO 


DOM.  BRIDGE  BREAK 
FEATURED  MARKET 


liEI  EKKEII  IHVthEMI. 

The  diiecfors  of  the  Montreal! 
Tramways  Company  have  decided  to 
pay  another  deferred  (|uarterly  divi¬ 
dend  of  2'-  p.e.  on  Ihc  capital  stock 
of  the  company.  This  dividend  is  for 
tin,  c|u:irtcr  ended  .Mine  I’.'.ilh,  1919. 
and  w  ill  he  paid  lo  shareholders  on  i 


w  ith  tlm  other  theatres. 

BLAMES  GOV’T.  FOR 
LYALL  CUT  DIV’D. 


The  lullowin.i 


rio'c  of  llie  meeliiig  of  y,  $1,459.64.'}. 


oven  worse  in  fact  that  the  newsprint 
market.  It  was  hoped,  however,  that 
the  coming  year  would  show  some 
injiiravement . 

The  halautc  .sheet  for  the  ycai'  end- 
id  September  3Cth,  1921.  showed  total 
aelive  ii'^Vts  of  $1,508,552.  Current 
liabilities  con.sist  only  of  aceotinLSj 
payable,  lo  the  extent  of  $48,907,  leav¬ 
ing  an  excess  in  favor  of  current  as- 


Thi-  impvoiveinenl  in  Whe 
(■opp^r  sUiia,!  ion  .has  been 
so  .-oh.stanlial  that,  there  i.? 
no  need  to  deal  in  undue 
extravagance  in  explaining 
the  advance  in  the  leading 
.-(hares  of  the  copper  indus¬ 
try. 

Copper  is  selling  at  He 
as  compared  wiith  ll%c  in 
-August,  with  JSc  copper 
freely  predicted  for  Janu¬ 
ary  and  a  reauraption  of 
mining  operations  in  the 
.Spring 

Further,  some  important 
merger.?  are  hanging  fire 
and  may  .soon  take  concrete 
form. 

Our  latest  Weekly  Mar¬ 
ket  tiigesl  fully  covers  tha 
improved  copper  (vutlook 
and  treat.?  in  detail  the  fol¬ 
lowing  leading  coppir  is¬ 
sues  . 


iJecembi'r  24lli,  of  record  December  I'f'^'hti't'  t*!  i’‘'tcr  Lyiill  Coii.slrnetion 


"'ilh  thi,?  payment,  only  one  other  "The  Govripmenl  owe?  (lie  ((jm- 
Tlie  (vitlstaiulinfr  ^  ^leferved  dividend  of  S2.’5iJ  per  .share  i>eu.v  u  large  amount  lor  Ihc  eon- 

the  ninr,;et  this  wek  was  Lie  dee.inei  tl,c  .diiieiion  of  the  new  Parliament 

o.  14  pomls  in  Dominjoii  Brirlge.  fol- .^.oiu^itinv  expect  that  this  will  he  paid  luiilriings.  pa.vinentof  whirh  was(ou- 
!o\aiiv;  tlK  hrr;ik  m  Lviill.  rarlv  in  new  year  rMriiH- <‘TP<"ctrd  but  from  present,  in- 

Tn  znori  .jHHrt'  r.^  if  is  stated  ihat.  ’  _ _ _ _ diraUnnr  lu  incnicnt  will  not  be  made 


r.ljirs.  ol  i’otcr  uyall  Cou.dnieTion  ^  deficit  from  operations  for  the 
I  (  onipaity  thiri  week:  y^a,.  (jate  of  S321.720  is  shown,  I 

"The  Govri  nmenl  owe?  (ijc  (-(jiii-  deducting  a  sum  of  .$166.i)nu  to  I 

u.v  II  large  amount  ioi'  llie  eon-  care  of  any  .shrinkage  in  the 

1  iieii'm  of  the  new  I’arlitiuicnt  va|,|e  of  the  wood  pile  that  may  oe- 


Amer.  Soaelt  Keanecott 
and  Ref.  niiual 
Anamnda  :>evada  Cmw> 

Cerro  dc  Pasco  Cobb. 

Chino  Vta* 

Inspiration 

C'opjf  Free  Upon  Requett. 

McCall,  Riley  &.  Co. 

Member.?  Consolidated 
Stock  Exchange,  of  New  Tork 

^0  Broad  St.,  New  York 

■•hlladclplila  Harrlsbarg 

niRKCT  PRIVATE  WIRES 


Ikirll'snd  It.  Mat  ilougull 


Roher.  I„  XlacDoudslt'-  'It^'  Plopnient?  w  ith-  V,, .  „0RS  or 


MacDougslil  &  MacDoujiJall 

(Member,  of  the  Montreal  btoek  Exchanged 

1(12  NO'IKU  OA.Mi:  SJ  KEiyr  VI  EST 

'I'clephoiic  Main  2.>B -2'() 


in  the  company  to  iieeonni  hvr  the 
weakiies.s  ol  Llie  slock  .'ind  the  opih- 
ion  is  expressed  that  Toroulo  inter- 


INTEKAAT.  I’I.\AMT\H. 

■  .\cvr  Vork.  Stories  to  the  offoet 


dicatinni  seUlcnicnl  will  not  lie  made 
for  s'jpte  time. 

"Unforeseen  delays  in  fonuection 
•Aiitli  the  eonipany's  e.oniraets  pre- 


CHANGE  IN  CONTROL  -J 
y  OF  WINDSOR  HOTEL.] 

/Late.sl  iudicutioii.s  are  to  the  effect  j 


Mtilcolm  C.  Oswald 


C.  Oniimm  Uriiikwutjr 


Oswald  &  Drinkwater 

Mcmlnrs  Moiilrcal  Stuck  Exiiitingc 

Tt‘l.  Main  6075-6676.  -  11.?  St.  Peter  Street 

.MO\TKE.\L 


PATRICK  DONNELLY  &  CO. 

Financial  Brokers 


tilion  heynod  all  reason  of  .safety.  " 
I  wiviild  affect,  the  huslne.ss  of  the  Do¬ 
minion  Pridge  U.tnipau.v . 

While  it  is  known  that  very  little 
slnietiiral  steel  work  lias  iiren  car¬ 
ried  out  during  (be  past  year.  Domin- 


- : -  ,  ,  "In  view  of  the  uncertain  eondi-  offers  to  .sell  are  still  being 

.\M;0$IA  steel  CORr.  Itre.vailing.  the  direciors  (leeni-  ^^d  that  when  Ihe  matter  is 

GETS  riKTHER  ORDER.!  pf'  'I  »f'' '•-a '''ft  to  fhe  dividend  definitely  settled.  approximately 

Toronto.  -A  eontraet  for  6,000  ions  i  for  the  (luarler  ending  De-  three-quarter.?  of  Ihe  company's 

of  standard  rails  for  the  T.  &  ,\.  O.  «?>  -  ’  stock  will  have  rhanged  hands. 


in  connection  with  its  ex- 


ion  Pridge  no  longer  dep-'oris  alone  Ifkion.  lia.s  been  awarded  to  the  Al-  _ 

oil  stiucliiial  sire)  and  hrid.gr  work  ,  t'>aian  Steel  (.'orporatioii.  AJKAKf.I 

for  its  earning  tiower.  having  within  ^4  Thi.s  late.st  order  eomes  in  addition  ' 
the  past  few  years  hriiii.  lied  out  into(t''  'be  Grand  Trunk  rail  business,  an-  Advunei 
ollnr  lines  of  Inisiness  with  the  re- '  munieed  a  week  ago.  and  together  reflects  a 


CJU.ARETTE  OITI'LT 

>EAV  HUiH  LEn.L. 

Advance  in  o4dlino  lohaeco  shaies 
reflects  a  growing  appreeiatioii  ot 


III  HE  >ET  SHOW.V 

FOR  IMTED  IRIIT. 

•New  A'ork.— For  the  eleven  months 
to  December  1st,  United  Fi  uit  earii- 


luilt  that  ow  in,  to  the  greater  diver-  with  the  U.N.U.  and  U.P.R.  plaeings,  n,„  ,,rosimi  ity  of  Ihe  cigarette  in-  t'PPt'oxiniately  $18.0o0.0iiri.  after 

.sitv  of  its  prodiivls  il  i?  loss  siihjevt  Five.?  a  siihslantial  tonnage  011  tho  dnslTv.  I'lrrreiit  produetion  is  at  ''bargo.?.  save  federal  ta.xcs.  l-mal 

to  Ihe  vagaries  of  the  maiVd  for!  Looks  of  the  Algoma  Corporation,  ,|jp  a'nmuU  oJ  -51 .6tH'.fifiii,iioi>,  .1  'o''  Deecmher  may  vary  by 


189  S(.  James  Street 


Phone  Afoiri;  S720 


MONTREAL 


I  ‘  Rlnietural  steel. 

I  R.  K.  M  EEL-  .RAT 

.MEET  ‘‘ISl)  IM  n.  IHVIU. 

1  (Frnii)  till'  Mali  Street  Bureau  of  I  hc 
I  Financial  T'mes.) 

j  .New  York.- -Mliile  .steel  operation.? 
lot  llie  British  Umpire  Steel  t'orpora- 
I  tion  have  sufferefi  in  eoiniuou  with 
I  those  of  every  other  producer,  the 


uaranteeing  fairly  active  produetion  np^  high  reeoni  and  an  increase’ of  *;'.'^''i>0t:'  hut  arc  likely  to  be  $1.t)00.- 
fo;  the  balance  of  the  winler  season.  I  more  than  200  p.e.  in  seven  .vear.?.  '*"!:!  ‘’’f  O'" 

— - : - -  Roeeding  price.s  tor  leaf  tobacco  anup^'''’  'Tl^'^^b-OliO 

REST  TEAR  FOR  RI’IIjRIM*.  materials  liave  rednred  produeiioii 
laQndon,  Oot. — At  tho  twelfth  ini-  and  lyrscr  luniovor  has  aulo-l  outsule  estimate  of  tedeiai 


l^indon,  Oot. — At.  the  twelfth  ini-  costs,  and  lyrscr  tuniover  has  auto-i  outsule  estimate  of  ted^eial 

nnai  convention  of  the  Masons  1 'on-  matieally  cut  overhead.  Tlie  far'i, '“.*•’  *'tti  1  ent  v  car  !•?  .$...j0O,- 
Iraetor.s  Association,  T.  MeGarvey,  that  it  is  nece.ssary  lo  carry  leaf  sev-|  "*'?  ba.sis.  the  linal  net  foi 

sciTctary.  in  his  report,  .stated  that  oral  years  for  enriug  puriMiscs,  liasi"’*^'  t^Loek  sliould  aiiproximato  •.I!'-" 
1921  io  one  ot  the  best  house  hiiildin.g  uia'le  it  possihle'to  avera.go  iiiv ep. ,  •'ibO.DOo,  ciiuivalent  to  $16. .ji)  on  the 
ye^rs  Canada  has  ever  known.  The.  lories  over  a  giv  en  period  and  high  I  ^“LstHnding  1,iin(i.0"9  shams,  moir 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

THI':  MARKET  CNUlCATOa 
im.L  TELL  Tor. 

Ever  since  our  orsasizatloil  was  estab- 
lishEd  we  earned  a  repmatian  srith  our 
cu.^tonier,  of  bring  95  per  c^.  in  oar 
advice.  Readers  of  Our  Market  Indicator 
know  nhat  stocks  to  buy  and  nii»t 
stoe!;,?  to  sell  and  le.Tm  Uis  faots  by  fol¬ 
low  Iuk  our  Market  Review.  If  you  dre 
interested  in  the  stock  market  you  osn- 
noi  affoiri  lo  mlas  a  attigle  eopo-  Ifyou 
are  not  on  our  mailing  list  write  ue  at 
once  and  nopies  of  our  Market  Indica¬ 
tor.  also  oiir  Market  Review,  will  be  asst 
to  you  free  every  weetc  upon  request.  No 
obligation  on  your  part.  Juat  cut  tills 
ad  and  mail  to  us  your  address. 

F\  X.  B.  L  AITOHORST  &  CO, 

Stocks  and  Bond^ 

.51)  TFall  St..  5ew  York  Ctty« 


For  Those  Interested 


FAIRBANKS 
liOSSI- LIN  &  CO 

Miiwugisg  iAt»KTitg/vL  -tTotK  e/.xmHcn 

PRICE 

RANGES 

The  price  range  on 
any  particular  stock 
during  last  month  or 
for  the  last  six  or 
seven  years,  may 
easily  be  obtained'  by 
consultint;  your  copy 
oF  the  Investor  s’ 
Pocket  Manual,  which 
will  be  forwarded  to 
you  by  us  without  any 
charge. 

Write,  ’phone  or  wire. 

1  OSlil ttTRIi  ij/JiKili  STI^nUT.W 

MONTREAL 

(VAIN  4090  -  l-g-3  -  540  -  .,523  -  «B44.. 


lURNEH. 

I/PORTEOUS 

1  &CO.  lJ 
STOCK&BOND 
BROKERS. 

imteem  /ntmeat  sroar  eitagum 

17,5!  JOHN  STREET.  NONIREAL 

TCLEPHONK  MAIN  63S5« 


hose  ol  ever.v  other  prnduc‘’i.  *be  ^  hiilldingp  erected  to  priced  leaf  is  being  liquidated  with- ' twice  tho  $8  dividend,  and  .1 

ompany  lias  en.io.ved  :i  tair  volume  compared  with  ll.OniJ  out  loss.  Tho.?e  shares  have  ni.so !  spl'-'mlid  showing  it  due  con.sideration 

il  business  during  Ihe  vear,  sa.vs  n  year,  ami  it  is  said  that  no  in-  been  helpod  by  th '  dissoliiFon  of  au;'^’  lo  shipping  conditions  and, 


ONTARIO  LEAPS 

IN  GOER  on  PI  T. 

Toronto.— The  .growing  importance 
ot  Ontaj'io  s  gold  mining  industry  i.? 
indicated  in  tho.  Ontario  Dopartnienl 
ot  .Mines  returns  for  the  nine 
months  ended  Septoiuher  30Hl 

The  report  s-ays  that  provided  the 
output  tor  the  last  quarter  equals 
that  of  the  third  quarter.  Ontario’s 
gold  production  tor  1921  will  he  ap¬ 
prox  iuiately  $13,870,000,  and.  with 
the.  preiiiiiiui  added,  $15.f  00.000. 

Not  only  does  Oiiltirio  lead  the 
t'aiiadiau  provinees  in  gold  outpui. 
but  it  is  quite  probable,  states  tlie 
reiiori  that  tliis  year,  Ontario  will 
have  il  production  exceeding  that  of 
California. 


!ot  business  during  Ihe  vear,  says  a 

,  New  "lork  authoritj.  dnstry  has  a  brighter  outk 

M  hile  aetual  figures  are  not  a' ail-  Lim,,jpjoti  than  has  hnilding 
:  alile,  it  is  stated  that  the  rlo.?o  (jf  the 

:  Corporation’.?  first  fiscal  year,  which  . . ^ 

[  will  rover  th>'  period  from  April  16th  :  ^.ggszBmgimtagggKii^^^mmmm 
Mo  Decenihri'  31;d.  1921.  will  show,;  - 
after  all  charges  and  dividends  on  | 

I  the  first  preferred  stock,  a  fair  mar-' 

'  gill  of  profit  Hv.xilabio  for  the  second) 

1  prot'erred. 

I  I  p  to  the  en(l  of  October,  output  of ! 

I  coal  for  the  ealcudar  .year  was  3,670,-  : 

i  .54:1  tons,  as  against  4.072,398  tons  last  ^^FFOR 

ye.ar.  HTom  present  indications,  to-! 
j  lal  coal  output  for  192]  will  he  about  j  '  T3''Vr'' 

1,340,000  ton.?,  compared  with  1.846,- !  JC/A.L> 

j  000  last  year. 

I  .No  confirmation  of  the  foregoing  is  ! 

I  available  at  the  head  office,  but  the ' 

I  feeling  on  the  Street  is  that  the  state-  1  K  T 

mrnt  is  reasonably  correct.  In  view 
of  conditions  existing  throughout  the 
iiidusirial  world,  this,  it  true,  will  be, 
regarded  by  shareholders  as  entirely  j 
satisfactory.  I 

The  first  and  second  preference! 

.stocks  and  the  i'omraon  stock  of  tHc : 

British  Empire  Steel  Corporation  1 
j  liav  e  been  admitted  to  the  list  by  the  j 

New  York  Stock  Exchange.  They  will  j  ' 

bo  traded  in  at  Post  1.  The  ticker: 

abbreviation  is  BMP.  j  ■"  The  Set 


The  Oils 


dnstrv  hafi  a  brighter  outlook  in  tho  old  fiyndtrato  -whoso  hoMins-s  bin  o ;  '*^^*'*^^'*'*1*^*^^^*^ 


parsed  intji  bonds. 


Before  You  Sell  or 
Exchange  Your 

VICTORY 

BONDS 

Consult  Us  ! 


m.irket. 

!  In  192'>,  United  Fruit’s  lioom  pc-! 

‘  riod,  a  halanee  of  $29  a  share  wasj 
'!  shown  on  the  l.'.KXi.Plin  rhare  capital  \ 
but  all  departments  wciv  pulling  uii-! 
i  sually  stroiyg  last  year,  and  oiiiyi 
I  sugar  proved  disappointing  when  itj 
I  came  time  to  make  v ear-end  read-. 

I  justments.  j 

:  TO  TAKE  AUTION  OX  ] 

1M8S1  EO  STOt  K.l 

I  The  Street  has  the  story  that  there 
!  is  ever.v  likelihopd  that  the  directors, 
■of  Dominion  Textile  will  .«hortly| 

I  take  the  .action  whieh  has  been: 

I  spoken  ot  during  the  past  few  years,! . 
I  to  offer  the  balance  of  unissued! 

!  common  stock,  amounting  to  $2.- 
'  50P.OOO.  lo  sh.areholders.  in  the  ratio 
;  of  one  new  to  two  old  shares,  and; 

:  apply  the  proceeds  towards  the  re-; 

!  tirement  of  tlie  Dominion  Cotton! 
Bonds  falling  due  next  year.  | 

I  The  price  is  said  to  be  par.  I 


IX  .'lyu  any  of  the  maiiy 

IT  pendPtit  oH  stocks  or  desire  to 
Kno-^  the  Ir^poiiant  features  concern¬ 
ing  such  companies,  the  booklet  ta-® 
ha$''  foi  free  distribution  should  be 
hi  jour  possession. 

lA  roniahiy  \atijablp  information  re- 
IT  yarding  mor»  than  eighty  inde- 
]»^udent  rompanios.  presented  In  • 
uonuiu*’  nnd  nndcrstandable  manner 
.\  COP.V  A*!ll  bu  tient  to  tho?e  ABklnf 
for  C.T..lvr.. 

E.  D.  DIER  &  CO. 

Stocks  •  Bonds  Grain 

42  New  Street,  New  York 

Philcdetphia  Pittthurgh  Clet  elonrf 
fhicago  yfiUtoukte 


Safety  and  Profit 

IN  STOCK  MARKET  TRADEMO. 

Learn  HOW  to  combine  these  In  jrour 
trading  by  the  use  of 

Puts  and  Calh 

With  |40  to  S125  you  can  trada  In  106 
vhares  of  any  stock.  'Write  for  FVEB 
explanatory  folder  Xo.  39. 

[PAUL  KAYE,  "ieSTolT' 


_  ^  ^  ,  !  r.  X.  R.  EARMXGS. 

I  Canadian  National  Railways  gross 

*'"^®**®*'*  roacl  [.sj,,.  „eck  ending  Dec,  7Uj, 

ihe  ]ffnancfal  Omes  t.'ojrespondiiig  peried  last 

Mantraal  CANADA  Toronto  year  . . .  2,678.306 

DeircaFC...  . .  $739,006 


XEB  SlGArt  RATES  I 

READ!  PECK.MBER.' 

It  i.s  expected  that  new  sugar 
equalized  freight  rates  will  be  com- 1 
pleted  this  month.  Their  prepara- ! 
tion  lias  been  delayed  by  the  inabil- 1 
ily  of  railways  to  complete  their  new 
tariffs  hy  December  1st.  the  date  set 
b.v  the  Beard  of  Railway  Commission- ' 
er?  for  the  recent  10  per  cent,  reduc¬ 
tion  ill  freight.  ] 

Ow  ing  to  the  impessibiiity  ot  luak*! 
ing  cx.vot  figures,  in  a  nnnilier  ofj 
cases  the  new  rates  may  be  -  pm-j 
cent,  or  3  rs'i'  cent,  more  or  less  than 
the  10  per  cent.  i 


The  Services  of  our  COUNSEL 
DEPARTMENT  are  without  cliarge. 


Che  JFtnanctal  Ctmes 

Canada's  Financial  Authority 
MONTREAL  CANADA  TORONTO 


GOLD  HOI-DIXGS  ARE  ^H5,tlOO,tWO.  i  explanatory  folder  Xo.  39.  I 

The  holdings  of  gold  at  Ottawa,  oy  pAUL  KAYE,  “xeSTolST' 
the  .Minister  of  Finance  amount  ap- 

j  pi'oximately  to  $S5,000,0o0,  of  which  ■ _ 

;  after  providing'  for  resei-vcs  against ; 

I  savings  hanks  deposits,  slightly  le.ss'  r.P.R  EARJilXGS. 

!  than  $81,000,000  remains  as  against  I 
redemption  of  Dominion  note?.  Return  of  traffic  earnings  of  C.P.R. 

I  Tho  latter  amount  to  a  total  of  weU  from  December  Ist  to  December  7th: 

I  above  $135,000,000  outstandiag  as  1921  . $3,403,1)00 

against  deposits  of  approved  sccurl- ,  Same  period  in  1920  .  5,315,000 

i  I'ollovving  arc  the  particulars:  |  Decrease  . ....$1,812,000 

‘  Gold  held  by  the  .Minister  ^  , - 

}  of  Finance . $84,21i,4l3.  i-AnxiVi'tt 

!  Ten  p.e.  reserve  on  savings  I  *’•  EARMXGS. 

!  bank  deposits. .  ..  ..  ..  3.503,194  Grand  Trunk  earnings  for  week  to 
i  - - i  Dec.,  7  were : 

Remaining  for  redemption  11921  . $1,816,052 

of  Dom.  notes . $80,71 4.218  I  Same  period  in  192C  .  2,460,523 

;  Dominion  notes  oul.?tau(l-  I  — - 

i  ing . $135,687,7  41  j  Decrease .  $64^,’47l 


G.  r.  EARXIXGS. 


Dec  t  ea  se 


